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El Salvador raises 
] " , the ghosts of 

P '""“ Vietnam, Page 4 


NEWS SUMMARY 


GENERAL 


American BP may 
nuclear accept 
freeze lower 

move oil price 


The US. Bouse of Representatives 
yesterday cleared the way for ap- 
proval of a resolution calling for a 
-freeze <u the nuclear weapons of 
titetwo snpeqnwera. 

. The House defeatedRepubUcan 
amendments aimed at giving Presi- 
dent Ronald Reagan more power to 
continue his arms build- up, but put 
off the final vote-until next week af- 
ter 13 hours of often angry debate. 
Speaker Trp O’NeiH forecast A KDB- 
jority of at least 60 for the bill. 

Such a result would be the great- 
est triumph yet for the growing UK 
“freeze” movement, but would not 
commit the Administration to any 
specific action. 

Gibraltar hopes fade 

Hopes that the border between Gib- 
raltar and. Spain might open fully 
this spring suffered a setback when 
Britain and Spain failed to agree 
over the interpretation of their joint 
Lisbon declaration of April 1980. 

Israel accused 

UK Marine Corps Commandant 
Robert Barrow has written to De- 
fence Secretary Caspar Weinberger 
saying he believed Israeli forces 
were threatening the. lives of.U-S. 
peacekeeping troops hi Lebanon, 
awutfing to a UK newspaper re- 
port 

Compensation claim 

The UK Government has been 
sued for $24bn In compensation for 
Japanese Americans interned dur- 
ing World War II/ 

BorderpatroJ . ;■ v 

Italy has let T&ntylvaiiiivi lynxes 
loose in a national park to stop Tab- 
id foxes crossing the border from 
Trance. " V v -'.t.-- • v 

Stirinam-Ubya pact 

Libya and Surinam signed a co- 
operation pact that condemns the 
UK and professes solidarity with. 
Chba, Nicaragua and Grenada. 


Bundesbank cuts 

BUSINESS 

bp may rates and resists 
St? revaluation call 

BY OUR FOREIGN AND FINANCIAL STAFF 

oil price I The Bundesbank, the West German central bank, cut a full percentage point 
mT off its leading interest rates yesterday, reducing the Lombard and Discount 

rates at which it lends to the banking system to 5 per cent and 4 per cent 
G BRITISH PETROLEUM hinted it respectively* 

At the same time Herr Karl Otto third devaluation of the franc under should not be attributed to the 
tie withOoec roniifrips whirh* iwnv Bundesbank president. Socialist role. strength of the German currency, 

open tfaewav to a new North Sen m0 de d 881 11181 1116 West German The communist and radical so- “We firmly resist the contention 
reference mice of tflaso to «o a authorities were determined to re- cialists do not want to see living that the tensions within the EMS 

barreL FaeelS sist pressure from the French Gov- standards and jobs jeopardised by are a D-Mark problem." Reahgn- 

* a ° B _ ernment for a unilateral revaiua- new anti-inflationary measures. Of- ments in the EMS in the past two 

0 STERLING fell GO points to tion of the D-Mark within the Euro- filial? thus warned yesterday tbai years had more than offset inflat ion 

SI.502, to DM 33875 (DM 3595) and pean Monetary System (EMS). the political manoeuvring could go differen tials between the countries. 
SwFr 3.0925 (SwFr 3J95) but firmed In Paris, nevertheless, foreign ex- on far mm* time. "On the other hand there are 


0 BRITISH PETROLEUM hinted El 
might accept a modest cut in North 
Sea oil prices to avoid a pricing bat- 
tle with Opec countries, which may 
open the way to a new North Sea 
reference price of $29.50 to $30 a 
barreL Page 18 

0 STERLING fell GO points to 


should not be attributed to the 
strength of the German currency. 
“We firmly resist the contention 


SwFr 3.9925 (SwFr 3.095) but firmed 
to FFr 10.37 (FFr 10325) and 
Y35&2S(Y3S8). Us Bank of England 
trade-weighted index was 79,4 
(793). Page 38 

0 DOLLAR rose to DM 2387 (DM 
2383), SwFr 20575 (SwFr 20525). 
¥238 (¥237.4) and FFr 6305 (FFr 
635). Trade-weighted index was 
120.6 (1284). Page 38 

0 GOLD dosed $4 lower at $4153 

in London; $23 lower in Frankfort 
at $416.75, and $2L5 lower in Zurich 
at $41635. Page 35 


Coffee 

LOUDO N 


In Paris, nevertheless, foreign ex- on for some time. “On the other hand there are 

change dealers were expecting a fr, a television interview last EMS members, above all ones, who 
realignment of currencies within night, Mr Jacques Delors the have f° r 8 ^ on S time had great diffi- 
the EMS this weekend. The rea- Finance Minister. ’ con- “N* 88 * a big unbalance in their cur- 

soiling behind this is that President fomed that France wanted a reval- reilt accounts,' heavy currency out- 
Fransms Mitterrand would like to uation of ^ D-Mark and no deval- Cows and heavy losses oI currency 
get it out of the way before the Eu- nation of the franc. reserves." 

n^jean summit of beads of govern- n , . . . . .. But Herr Pohl acknowledged that 


ment open? on Monday and before Blmmiig the tensions tbe ae Bundesbank also had to take in- 
he malms his scfaeduiol television EMS on shan> strenrtherunK of * * * =- 


. ub m u™ ua ouamucu icicvowu .. rvi*„_i, ha u u .L. to account its vital interest in main- 
iMre* to flu; nation on Wednes- gSwfe “T?! 

'Terences within the French »* ^ptesgn 

Government over the shane of n ttal sjronj dUferenitee tetwlngl 


ure auape in. a ... f-.—.-.y nxr0r owe an EMS realignment, his remarks 

post-devaluation economic package West Germany over the ap p ear ^ opposite af- 

remain wide, however, and candi- in Frankfurt Herr Pohl stressed feet on the markets. In Paris the 

dates for the premiership of a new that the recent tensions within the French franc hit its EMS floor 

administration, including the pres- EMS, which have forced European 1Q 

pnt Primp Minitfor M Pioi-r-o U«<. (Antral hanks tn mend millions of UOntUllied On rage 18 


administration, including the pres- EMS, which have forced European 
ent Prime Minister, M Pierre Man- central hanks to spend millions of 


roy, are reluctant to bear the politi- dollars supporting weaker curren- 
cal odium of carrying throu gh a cies, in particular the French franc. 


Money mark***, Page 38; UK 
money Bundy, Page 7 


F innis h paper group to 
build £135m mill in UK 


Doctor charged 

The former head of the Trench pris- 
on hospital service has been 
charged in connection with the re- 
lease of drug, ring bosses from jail 
on health grounds. Pbge 2 

Zapu statement - . 

The acting head-bfMr Joshua Nto-- 
mo's Zapu party said he supported 
a one-party state m Zimbahwe and 
the merger tit the pariy with premi- 
er Robert Mugabe's Zanu-PF. 


Turin council quits 

The Left-wing council of Turin has 
resigned ^ a result of a corruption 
scandal. Page 3 . .. 

Gulf oil spin 

About 100300 gallons of crude oil 
have leaked into the Persian Gulf 
from two Iranian offshore walls, 
one hit by Iraqi forces, one dam- 
aged by a ship. - 

Spying charge 

An American .woman has been 
charged m Berne with spying for 

Libya, v ;. v .: 

Briefly... \ Y r 

Widow of US^reilway magnato left 
meat of her J$124in wrn to the poor. 


HiingBiyi Jt ; aotbaH»s were sus-, 
pended oyer match-rigging allega- 
tions-' V;-.' ' 

Rest Germany^ pnlyv ‘'-economics 
newspaper dosai 

Chile expelled two Irish priests far 
alleged palitical'activiiy. . 

Los Angeles murderer of .sax de- 
manded to be executed.’ - 


I - t98Q >81 1982 ^83 i 

■0 COFFEE jumped to its highest 
lends since Novemb er 197*9 In Lop- 
don. The flby position dosed £683 
top at 0332 ($2,752) a tonne. 
Fbeb35 

0 WALL STREET: Dow Jones in- 
dex dosed &97 up at 131631. 
Page 31. Foil share listings, 
Pages 32-34 

0 LONDON: FT Indnstrial Ordi- 
nary index fell 103 to dose at 66L0. 
Government securities were steady. 
Page 3L FT Share Information Ser- 
vice, Pages 3A 37 

0 TOKYO: Nikkei Dow index rase 
2531 to M95A Stock Exchange in- 
dex gained 132 to 60338. Pages 31, 
34 

0 HONG KONG: Hang Seng index 
died 1631 to 130736. Pages 31, 34 

0 AUSTRALIAN afi-dmres index 
dipped 35 to 51flb4. Pages 31, 34 

0 FRANKFURT: CommerAank 
index advanced 73 to 8653. : 
Pages 31, 34 

0 ATARI, the Wanner Communica- 
tions' subsidiary which makes video 
games and home computers is to 

pp te r home *»k wwiTmmiHrtii)ii^ 
market with^ a line erf micro-process- 
or based systems. 

0 INDIA'S trade deficit narrowed ! 
from Rs 4 L 09 bn ($4.16bn) to Rs 1 
403bn in the first nine months of ; 
the financial year to April ^ 

• UA Internal Revenue Ser- j 
vice is to extend next Mo n d ay's , 
ftowflinfr by which foreign investors 
in UJ5. real estate must apply Gw 
“security agreements” under the 
Foreign Investment in Real Proper- 1 
ty Tax Act 

• JAPAN’S economy g rew by 3 per 
cent last year, its worst growth per- > 
lormance for seven years, but still 
ahead of its marn industrial compe- 1 
titors. Page 5 

• CADILLAC FAIR VIEW, Canadi- 
an property company, is consider- 
ing awning part of its 50-storey sky- 
scraper i wider construction in New 
York’s Third Avenue. 

• MD OCB DQMSJO, Swedish 
pulp and paper group, showed a 
pre-tax loss of SKr 174m (£Z3.4m) 
last year compared with earnings of 
SKr 25m in 1081. 

0 IRISH central bank raised its 
prime rate 2% percentage points to 
17H pa cent 


[ BY ANDREW FISHER IN LONDON 

UNITED PAPER Mins 'of Finland Is 
to build a £135m ($2Q2m) pulp and 
-newsprint- mill in the UK The 
North Wales mill, will be the largest 
ever project in the British paper- 
making industry, winch has recent- 
ly been in serious decline. 

UPWs derision to go ahead with 
the investment after anmnmcing 
last June it was contemplating the 
180,000 tonne-a-year mill has been 
swayed by the UK Government's 
provision of special grants totalling 
£30m. 

UPM will build its integrated mill 
at Shotton, on the site of a disused 
facility of British Steel Corporation, 
which has cot its activities in the 
town sharply. 

The Finnish project is the second 
by a foreign company in the UK 
newsprint market and the largest 
outride North America. Consolidat- 
ed-Bathurst of Canada is reviving 
the mill at Ellesmere Port in Chesh- 
ire formerly owned by Bowater 


At present, Bowater and Reed ac- 
count for less than 8 per cent of the 
UK market in newsprint; consump- 
tion last year dipped to just over 
13m tonnes from 1.4m tonnes. 

The new UPM mill will employ 
270 people, with a further 1,000 to 
be employed in transporting and 
harvesting the timber, of which 
450,000 tonnes a year will be 
needed, mostly from Wales. 

Once this and the Consolidated- 
Bathurst project are fully in opera- 
tion, UK output will be over 500,000 
tonnes, malting up a third or more 
of demand. Mr Norman Lamont, In- 
dustry Minister, said the UPM in- 
vestment was “a big vote of confi- 
dence in the future for UK paper- 
making." 

UPM will have the latest thermo- 
mechanical pulp process, used in 
two of its Finnish mills. The pulping 
and energy-saving techniques will 
mirror those of its JamsanJtoski 


plant in Finland, though this does 
not make newsprint 

The process means that far less 
chemical pulp, which is costly and 
usually has to he added to meehani- ; 
cally ground pulp for extra | 
strength, is needed in most paper. 
For newsprint, none is needed at 
aH 

Mr Lamont said the UPM project 
would re-establish the UK as the 
second largest EEC newsprint pro- 
ducer. The government aid is in the 
form of a regional development 
grant for 22 per cent of the invest- 
ment 

UPM said finance would be 
raised internationally, with Nordic 
Bank as advisers. Last year, the 
Finnish company supplied nearly 
200,000 tonnes of paper and paper 
products to the UK It has a turn- 
over of FM 29bn ($547m) and em- 
ploys 9,000 people. 

Background, Page 8 


US may start anti-trust probe 
into North Atlantic air fares 


BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK 


THE UJ5. Justice Department is 
considering i»nm | hing an anti-trust 
investigation into North Atlantic air 
services after allegations by Laker 
Airways. The now defunct UK air- 
line claims that major U.S. and Eu- 
ropean airlines conspired to drive it 
out of business. 

Mr Christopher Morris, Laker 
Airway’s liquidator, last November 
launched a SI bn lawsuit against 
leading North Atlantic airlines and 
aerospace companies on igniiiar 
charges. 

The case, regarded by lawyers as 
the most complex in recent aviation 
history, centres on whether Laker's 
competitors violated UK anti-trust 
laws by conspiring to destroy Lak- 
er. It is alleged that these competi- 
tors - British Airways, British Cale- 
donian, Pan American, Trans World 
Airlines, Lufthansa and Swiss Air - 
offered high-cost services at prices 
below their cost to force Laker out 
of tiie North Atlantic route. . 

The Laker court case is still to be 


beard and the European airlines 
are anxious that any legal action 
t »kpn against them should be beard 
in the UK courts rather than in the 
U-S. courts. 

The Justice Department has re- 
fused to speculate that its interest 
in the North Atlantic market stems 
from last year’s collapse of Laker 
Airways. But an official has con- 
firmed that an anti-trust inquiry in- 
to the North Atlantic route is being 
contemplated. 

Michael Donne, ««Mg Mr Iain 
Sproat UK Aviation Minister, told 
the House of Commons earlier this 
week that the Government was al- 
ready involved in discussions with 
the U3. on the proposed anti-trust 
investigation into North Atlantic air 
services. 

The Laker lawsuit has aroused 
some opinion in the UK that the 
entire North Atlantic air fares situ- 
ation is something of a "closed 

shop” and that fare deals reached 


among airlines are against UK con- 
sumers’ interests. 

These opinions are disputed 
strongly in the UK where it is 
pointed out that transatlantic fores 
have until recently been governed 
by international discussion be- j 
tween the U.S. and UK Govern- 
ments under the Anglo-UK Bermu- 
da Two bilateral air agreement All 
fores applied on the route up to late 
last year were the result of such hi - 1 
lateral discussions. 

Last midsummer, after negotia- 
tions between the UK Government 
and the European Civil Aviation 
Conference (representing most Eu- 
ropean government-sponsored civil 
aviation authorities), it was agreed 
in a Memorandum of Under- 
standing that for the first time for ; 
some years, direct inter-airline ne- 
gotiations on fares amid be under- 
taken. The initial discussions start- 
ed late last year. 

The UK anti-trust attitude, 
therefore, is puzzling to the UK. 
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German 
coalition 
agrees to 
reduce 
spending 

By Jonathan Carr In Bonn 

THE WEST German Government 
partners who emerged victorious 
from the general election on 
March 6 have reached broad 
agreement to cut government 
borrowing and lighten industry’s 
tax burden next year. 

The accord reached yesterday 
Implies that there will be cuts in 
some social benefits - perhaps 
affecting pensioners and the un- 
employed - to help hold down 
government spending, bat no de- 
tails were released. 

The agreement came on the 
first day of negotiations between 
the three parties of Chancellor 
Helmut Kohl’s centre-right alli- 
ance. 

Broadly, it is folly in accord 
with the election campaign 
pledges of all three partners 
gradually to reduce the role of 
the state and to encourage the 
private sector after 13 years of 
gove r nment led by the Social 
Democrats. 

Participants in the talks said it 
was agreed to reduce die federal 
government’s net borrowing re- 
quirement next year dearly be- 
low DM 40bn ($16.79bn) - com- 
pared with a scheduled DM 
4L5bn (less than 3 per cent of 
GNP) this year. 

While that reduction does not 
appear to be large, the Finance 
Ministry has calculated that net 
borrow in g might touch DM 45 bn 
in 1981 unless firm action is tak- 
en. 

Further, h was also agreed yes- 
today that no taxes should be 
raised in 1984 - while industrial 
enterprises should benefit from 
(so for unspecified) tax redac- 
tions. 

Hie implication is that the 
three parties have agreed on 
sobstantial spending cute - pos- 
ahly well over DM 5bn although 
h is not dear where the axe rill 
falL 

The accord marked a surpris- 
ingly good start to coalition, ne- 
gotiations which, however, still 
have many hurdks to dear If the 
partners are to conclude a full 
coalition pact by the weekend. 

One reason for the quick 
agreement on broad financial 
policy lines is that some relative- 
ly anal] - but hotly contested - 
problems in this sector have 
been syphoned off for separate 
consideration by experts. How- 
ever, the liberal Free Democrat 
Parly (FDP) - the junior partner 
in the coalition - still faces some 

Continued on Page 18 


U.S. current 
account swings 
$8bn into red 

BY ANATOLE KALETSKY IN WASHINGTON 


THE CURRENT account of the U.S. 
balance of payments swung into the 
red in 1992 for the first time for four 
years and is heading for a record 
deficit of S20bn this year, the Com- 
merce Department said yesterday. 

The figures also suggested that 
an unprecedented jump in unre- 
corded private capital inflows into 
the U.S. may be a major factor un- 
derpinning the dollar. 

The 1982 deficit of 58.09bn an- 
nounced yesterday, the biggest 
since the record 514.8bn deficit in 
197B, resulted from a very sharp de- 
terioration in the balance of mer- 
chandise trade which began in the 
second half of last year. The current 
account deficit in the fourth quarter 
rose to Sfi.lbn, after a revised S52bn 
in the third quarter. In the first half 
of 1982, the current account reg- 
; istered a surplus of S3.3bn. The 
trade deficit soared from SI 1.7 bn in 
the first half of the year to 24.6bn in 
the second half. 

Commenting on Ihe figures. Mr 
Robert Dederick, the Commerce 
Department’s undersecretary for 
economic affairs, predicted that a 
current account deficit of over 
S20bn is likely for all of 1983, al- 
though there may be a temporary’ 
improvement in the current quarter 
as a result of lower oil imports. 

The main cause of the current ac- 
count deficits is the impact of the 
strong dollar on UK exports and 
imports. The Commerce Depart- 
ment’s report hints at one possible 
reason for the UK currency's ex- 


traordinary strength Iasi year k 
shows an unprecedented Sil.Shn of 
capital inflows into the U.S tn 1982 
under “errors and omission 1 , " 

These probubly reflect a strung 
international demand for dollar" 
due to "unsettled financial . political 
and military conditions abroad,' the 
Commerce Department says. In 

1981, errors and omissions :n the 
balance or payments came to oniv 
S253bn. 

On u quarterly basis, the errors 
and omissions jumped from an av- 
erage of S5Jbn in the first half of 
1982 to S153bn in the second half, 
reinforcing the impression that 
there have been large unrecorded 
capital inflows into the UK as a re- 
sult of the international banking 
crisis which developed after Mexico 
announced o moratorium on its ex- 
ternal debts last autumn. 

Capital transactions showed in- 
flows into the U.S. inerej.Mng from 
S78bn in 1981 to 584 bn in 19S2. 
while outflows rose from Sltttba to 
SllSbn. There was u big jump in 
U.5. bank deposits held by foreign- 
ers. These increased by Sttfbn in 

1982, after rising by S41bn in 1981. 

UK official reserve assets in- 
creased by a further £5.0bn in 1982. 
after a S5.2bn increase in 1981. 
There were substantial increases tn 
the UK Treasury's holdings of 
Mexican pesos and Brazilian cru- 
zeiros as these countries drew on 
currency swap lines with the UK 
government during their debt 
crises. 


Call for concerted 
reflation in Europe 


BY MAX WILKINSON IN LONDON 

A CONCERTED programme of re- 
flation in Europe and the rest of the 
developed world was proposed yes- 
terday by a group of economists , 
who cla im the support of many So- 
cialist leaders in Europe, including 
Britain's Labour Party. 

The plan was up by an interna- 
tional group of politicians, trade 
unionists and economists, the Fo- j 
rum for International Political and ] 
Social Economy, and suggests two { 
main options for recovery which, 
they consider, would lead to a re- , 
duction in unemployment } 

The best option, which the group 
recognises would be politically diffi- 
cult, would be for a concerted pro- 
gramme of increased government 


spending throughout the develop 
world. 

This would get round the problem 
of individual countries' reflation 
programmes, where balance of pay- 
ments crises may be precipitated by 
increased imports not matebed by 
any compensating rise in exports. 

This was the constraint which 
forced the Socialist Government in 
France to reverse many of its ex- 
pansionary policies a year ago. 

If all countries reflated at once, 
the group says that this constraint 
would be removed. Each country 

Continued on Page 18 
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Drugs scandal in Marseilles 


BY BRIDGET BLOOM, O EFENC£ CORRESPONDENT, IN NEW YORK 


THE U.S. will come under 
renewed pressure to make fresh 
proposals at the Geneva 
nuclear missiles talks when 
senior Nato officials meet today 
in Brussels in the Special Cod' 
sultative Group. This is the 
Nato body responsible for moni- 
toring the negotiations to limit 
U.S. cruise and Pershing 2 
missiles and Soviet SS20s in 
Europe. 

The SCG unites senior foreign 
and defence officials from all 
Nato governments. The govern- 
ments in Britain, West Germany 
and Italy, where the missiles 
are to be deployed from the 
end of this year, have recently 
been urging the U.S. to drop 
the so-called “zero option" — 


under which there would be no 
deployment of the new U.S. mis- 
siles provided all existing 
equivalent Soviet missiles are 
removed — and to propose an 
agreement involving some de- 
ployment of the UJ5. missiles 
and some reductions in the 
Soviet ones. 

However, divisions within the 
U.S. Administration over 
whether or not to make a new 
offer at this stage seems cer- 
tain to mean that today’s SCG 
meeting will be a frustrating 
one, especially for European 
delegations. 

The U.S. State Department is 
understood to believe that the 
time may be ripe for President 
Ronald Reagan to authorise new 


proposals, at least as an interim 
stage towards a "zero" solution. 
The Department Is said to sup- 
port the arguments of the 
European allies that, In the 
wake of the West German elec- 
tion and confirmation that Bonn 
intends to go ahead with mis- 
sile deployment, Moscow might 
be prepared to negotiate 
seriously at Geneva. 

The State Department is 
believed to favour "an equit- 
able and balanced” agreement 
where the U.S. and the Soviet 
Union would each deploy some 
300 warheads on intermediate 
nuclear range weapons in 
Europe. 

However, the Pentagon Is still 
apparently wedded to the zero 


option. Additionally, it does 
not appear to believe that the 
Soviet Union is ready to nego- 
tiate seriously even if the U.S. 
offer were changed. 

The SCG is powerless to re- 
solve these differences though 
Mr Richard Burt, its U.S. chair- 
man, is likely to be left in no 
doubt about European anxiety 
at the stalemate in the talks. 
European governments would 
have liked the U.S. to take the 
initiative In Geneva before the 
talks go Into recess for two 
months on March 28. 

The subject could well be 
aired again at next week's meet- 
ing in Portugal of Nato de- 
fence ministers in the alliance's 
Nuclear Planning Group, 


though the NPG is more con- 
cerned with nuclear weapons 
deployment than with arms 
talks. 

The NPG is expected to study 
an interim report of the High 
Level Group on the possibility 
of Nato withdrawing from 
Europe surplus short-range 
battlefield nuclear warheads. 

Pressure for such a move has 
gathered force in the U.S. fol- 
lowing the disclosure that a 
Nato parliamentary report has 
recommended that several 
hundred warheads could safely 
be withdrawn 

However, Pentagon officials 
have discouraged suggestions 
that there could be early pro- 
gress. 


takes on national dimensions 


BY PAUL BETTS IN PARIS 


Dutch coalition denies cruise site chosen 


BY WALTER ELLIS IN AMSTERDAM 


THE DUTCH Coalition Govern- 
ment has denied vehemently a 
report in a leading left-wing 
newspaper yesterday that a site 
had already been chosen in the 
Netherlands for the deployment 
of 48 U.S. cruise missiles, 

The report gave rise to fears 
yesterday that the Dutch peace 
movement os a whole, which has 
shown It can bring dose to 
500,000 people on to the streets 
in support of its cause, would 
suddenly have a “ Green bam 
Common " of its own to act as 
a focus for protest 
De Volks krant newspaper 
said yesterday that the cruise 


missiles were to be sited on an 
airfied at De Peel, m the border 
between the southern provinces 
of Brabant and Limburg. It 
based its information on a con- 


fidential report drawn up by the 
defence committee of the U.S. 
House of Representatives. 

The document, outlining 
nuclear weapons deployment 
possibilities in Western Europe, 
came into the possession of Mr 
Jan Faber, secretary of the 
Dutch Inter-Church Peace 
Council, a liberal Protestant 
organisation dedicated to keep- 
ing the Netherlands nuclear- 
free. 


Mr Job de Butler, the Dutch 
Defence Minister, told Parlia- 
ment that De Peel had not been 
chosen. He accused Mr Faber 
of behaving irresponsibly by 
failing to verify his Information. 

No sites bad been selected 
and no decision was expected 
before May next year. Even 
then, nothing would go forward 
without a government decision 
on the whole question of in- 
stalling the weapons this con- 
tinued to depend on the pro- 
gress of tfie East-West arms 
reduction talks in Geneva. 

Defence Ministry officials said 
yesterday that the U.S. report 


was merely an outline of the 
possibilities for the planned 
deployment of 572 cruise and 
Pershing 2 missiles in Europe 
by 1988. 

The document, which it is 
admitted was not previously 
known to the Dutch Govern- 
ment, refers to the need to be- 
gin preparation of sites by 
August next year and to the 
need for bids from construction 
companies by next May. 




.J? 




> Baud Lubbers: government 
cannot decide before May 


THE FRENCH have always 
enjoyed a good scandal. 
Marseilles, the big colourful 
port on the Mediterranean often 
compared to Byzantium or 
Naples and frequently to a 
certain stereotype of Chicago, 
is at the centre of one which is 
assuming national dimensions. 

Even measured by Marseilles' 
standards, it was already a 
considerable scandal. It helped 
fuel a particularly fierce, and 
at times violent, local election 
campaign last week in which 
U Gaston Defferre, the French 
Interior Minister and the 
veteran Socialist mayor of a 
city he has controlled for the 
past 30 years, fought for his 
political life. 

But on Wednesday evening 
the scandal took on broader 
political proportions. This 
followed the decision of a 
Marseilles magistrate to charge 
with criminal offences Dr 
Solange Troisier, an active 
member of the wartime French 
Resistance, holder of the Croix 
de Guerre, a former Gaullist 
MF and the head until last 
January of the medical services 
of the French prison system. 

The scandal has been called 
“ the affair of the medical 
graces,” to translate the French 
Ute rally. It involves the case 
of a leading member of the 
Marseilles' drugs underworld — 
“ le milieu ” or the " French 


Connection” as it is popularly 
known — who was released from 
prison after receiving a dubious 
medical certificate claiming he 
suffered from a rare and 
dangerous form of cancer. 

Robert Kechichian, the 
heroine dealer sentenced to jail 
in 1980, was released from 
prison in July 1981 by the 
magistrate then in charge of the 
case. Judge Pierre Michel. He 
subsequently disappeared and 
Judge Michel was shot dead in 
the streets of the city three 
months later. 

The scandal exploded a few 
months ago when a new magi- 
strate, Judge Christian Rays- 
seguler, decided to reopen the 
case on suspicion that the medi- 
cal certificate Issued to the 
heroin dealer was bogus. 

Since the case was reopened, 
Dr Alain Colombani, the senior 
medical officer of the Baumettes 
prison in Marseilles where the 
drugs dealer was being held, 
bas been remanded in custody 
on charges of issuing a false 
medical certificate. Two other 
medical officers were charged 
with similar offences last week. 

The local underground boss 
did suffer from a form of skin 
cancer but if seems it was far 
from serious. His lawyers 
petitioned the magistrate to 
release the prisoner, however, 
on the grounds that he suffered 
from a serious form of cancer. 


The petition was backed up by 
a certificate from Dr Colombani. 


Judge Mlcbel was not wholly 
convinced, it seems. He thus 
asked for a second opinion from 
the two other medical officers. 
Dr Bernard Mariotti and Dr 
Raymond Mazaud. They con- 
firmed the drugs dealer’s com- 
plex illness, although they now 
claim they never issued such 
an opinion and their certificate 
is a fake. 

The judge was still worried 
apparently. He wrote to Dr 
Troisier asking that the 
prisoner be transferred from 
Marseilles to the Fresoes medi- 
cal centre for convicts in Paris. 
Dr Troisier wrote back saying 
the Paris facility was not 
equiped to deal with such a 
case. As a result. Judge 
Michel reluctantly released the 
prisoner. 

Dr Troisier’s lawyer yesterday 
denied all the charges against 
the doctor, who is a member of 
the council of the opposition 
RPR party led by V Jacques 
Chirac, the mayor of Paris, 


The affair, however, has been 
blown up even further because 
the authorities in Marseilles now 
suspect a widespread conspiracy 
ia the city’9 medical and prison 
system, which bas operated for 
years and enabled convicted 
prisoners to be set free on 
purely medical grounds. 


Conservatives challenge for a place in Finland’s next Government 


BY LANCE KEYWORTH IN HELSINKI 


THE FINNISH General Elec- 
tion on Sunday and Monday is 
of special importance to two 
or the seven parties contesting 
the 200 parliamentary seats — 
the Communists and the Con- 
servatives. 

The Finnish Communist 
Party, weakened by Internal 
dissension and excluded from 
the ruling coalition of Prime 
Minister Kalevi Sorsa in 
January, may lose more ground 
among voters and find itself in 
the political wilderness for the 
next four years. 


FINANCIAL TIMES. Dubll*h«d daily 
except Sundays and holidays. U.S. 
subscription rams $420,00 par annum. 
Second Class postage paid at Nsw 
York. N.Y., and at additional moiling 
csnusi. 


The Conservative Party, 
already the second largest after 
the Social Democrats, has been 
inexorably strengthening its 
position over the post few years 
and is now seriously challeng- 
ing for membership of the next 
Government. 

The main interest in the elec- 
tion lies less In the make-up 
of the new Parliament than in 
the shape of the new Govern- 
ment that will take over from 
the present three-party coali- 
tion of Social Democrats, 
Swedish People's Party and 
Centre-liberal Party. 

The coalition formally took 
office 13 months ago when Mr 
Mauno Koivisto succeeded the 
ailing Mr Urho Kekkonen as 
President. 

Until the Communists were 


dismissed two months ago, they 
had been the fourth member of 
the coalition, which has now 
ruled with insignificant changes 
since the last election in 1979. 

The Communist Party was 
dropped because it would not 
follow the rules of the Parlia- 
mentary game and voted 
against its own colleagues In the 
Cabinet on a defence appropria- 
tion. It was not the first time 
the party bad rejected the Gov- 
ernment whip but it may be 
some time before it will have 
the opportunity to do so again. 

Apart from ignoring the 
rules of the game, the party is 
badly split. Its minority faction 
(holding 11 of the party’s 38 
seats in Parliament) is die-hard 
Stalinist and even the more 
moderate majority is divided by 


the emergence of an anti-Stalin- 
ist “third force." 

On top of this, six of the 
party's members are socialist 
leftists, not card-carrying 
Communists at all. There is a 
reel possibility that two separ- 
ate Communist parties may 
emerge in the lifetime of the 
new parliament 

The Conservatives have 
almost doubled their popular 
backing since they were 
relegated to the political 
wilderness in 1966. This is 
partly because they have been 
in opposition for so long, and 
partly because they are no 
longer held to be "suspect” In 
their support of Finland's 
official foreign policy. 

If they can now strengthen 
their position os the second 


largest party, it seems unlikely 
that they can be ignored any 
longer. Only the Communists 
still insist that they will not 
serve in a coalition with the 
Conservatives, and the Centre 
party would welcome them 
back. 

The Social Dem corats 
however, are not enthusiastic 
about the prospect Mr Sorsa 
considers them eligible for 
office, but emphasises that 
experiments elsewhere in 
Europe at co-operation between 
the Right and the Social 
Democratic Left have not been 
successful. 

Opinion polls since the turn 
of the year have shown a 
consistent trend of gains for 
the Social Democrats and 
Conservatives and losses for the 


Communists. The fourth big 
party. the Centre Party 
(formerly Agrarian), which 
merged last year with the tiny, 
dying Liberal Party, will 
probably just hold its own. 

The Swedish People's Party, 
which represents the Swedish- 
speaking minority in the 
country, should also maintain 
its representation and the other 
small parties, the Rural Party 
which is a breakaway from the 
Centre Party, and the Christian 
League, a splinter of the 
Conservative Party, might gain 
a seat or two. 

The smaller parties have 
often sprung surprises in 
Finnish Parliamentary elections, 
but the ragbag of “alternative” 
parties are unlikely to emerge 
with a seat. 


Whatever the shape of the 
new Government it will inherit 
some serious economic prob- 
lems. These include an inflation 
rate of 'around 10 per cent un- 
employment which may top 7 
per cent in the current year, a 
swelling public sector borrow- 
ing requirement and its corol- 
laries, the need to halt the 
growth of public expenditure 
and to find new sources of 
revenue, such as Increased 
taxes. 

Foreign policy was not really 
an Issue until it surprisingly 
flared up recently over the 
nuclear issue and the defence 
of the northern flank of Nato. 
The value of special Nordic 
agreements, such as a nuclear- 
free zone and a Finnish-Nor- 
wegian defensive pact, was 


IW GENERAL ELECTION 

%~of 
Seats vote 

Ruling coal Worn 

Social Democrats 52 23J 

Centre-liberals 41 17.3 

Swedish People’s Party 10 4.2 

Other*: 

Peoples' Democrats 
(Communists) 35 17.9 

C pmrradve 46 21.7 

Rural Party 6 4 J6 

Christian League 10 401 


queried, and the theoretical 
possibility of deploying nuclear 
weapons on Finnish soil was 
aired. 

Finally. Mr Koivisto, the 
President announced firmly 
that Finland would not permit 
nuclear weapons to be brought 
into the country. 
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Passengers refuse to leave the 
wide open spaces of Air Canada’s new 
Intercontinental Executive Class. 


More spaca More comfort Better 
service That’s what passengers enjoy 
in Air Canada’s new Intercontinental 
Executive Class ... so you can hardly 
blame them for wanting to stay. 

As an Executive Class passenger 
you’re special from the moment you 
book. That's when you select your seat 


At the airport there's a separate 
check-in desk and you are tree to use 
Air Canada’s Maple Leaf lounge You 
can relax before the flight away from 
the husdeand bustle of the crowds. 

Aboard the aircraft you sit in a quiet 
cabin that’s reserved exclusively fin: 
Executive Class passengers like you. 


The seats are so big and roomy other 
airlines use them in first class. There’s 
space to work, stretch out or move about 

As the miles slip away we serve you 
a full four-course meal - with choice of 
entree - on bone china accompanied 
by wines and liqueurs so fine it would 
be a sin to serve them in anything but 
genuine glasses. Naturally there is no 
extra charge for drinks. 

After the meal watch the film or listen 
to stereo music on electronic headsets 
- compliments of Air Canada. And just 
to make sure you arrive feeling really 


fresh we not only provide hot towels 
but complimentary toiletry sets as welL 


The First Class difference. 

There’s only one better way to 
Canada than Executive Class and that's 
intercontinental First Class. All the seats 
in Air Canada First Class cabins are fully 
reclinable sleeper-seats. Passengers 
enjoy qualities of luxury, food and 
service that would be hard to match on 
the ground let alone in the airt 


Get the faH story 

Air Canada’s Executive Class pro- 
vides standards of comfort and sendee 
that are only a whisks' away from First 
Class. K worth every penny of the small 
premium on the normal hill economy 
There’s no better value to Canada. 

For full details of Air Canada’s 
Intercontinental First and Executive 
Class services to eight Canadian cities 
ring your travel agent or contact Air 
Canada direct 
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Flights so goody you won’t want to get off. 


AIR CANADA 
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Brussels unveils 5-point 


programme for growth 

6Y JOHN WYUE5 IN BRUSSELS - 

THE EUROPEAN Commission sfbly Increase, their public see- 
has put forward a five-point tor deficits. 


programme aimed -at translat- 
ing the flickering signs ' of 
economic recovery in the 
western world into sustained 

growth for the 10-natlon ' Com- 
munity. 

Although it has revised its 
1.1 per cent 1983 growth fore- 
cast made last October, down to 
0.4 per cent, the' Commission is 
more cheerful about the eco- 
nomic outlook than it has been 
for three years. Evidence of a 
pick-up in the U&, and the 
fall in both interest rates and 
oil prices combine to give a 
chance of lasting nan-inflation- 
ary recovery which most be 
seized it says. 

With this iim, it has drafted 
an approach which it wants 
adopted by the Community sum- 
mit here next Monday and 
Taesday. The summit's guide- 
lines would then be hammered 
into a more precise EEC stance 
in preparation for discussions 
in the OECD and at the world 
economic summit at Williams- 
burg, Virginia In May. 

Within the Co mmuni ty, die 
Commission wants West Ger- 
many, Britain and the Nether- 
lands to exploit fully their room 
for manoeuvre to lower interest 
rates and to maintain and pos- 


•' Externally, the Ten must 
achieve concrete understandings 
on monetary, financial and com- 
mercial issues With its main 
partners — the U.S. and Japan. 

M Gaston Thorn, the Commis- 
sion president, has been prepar- 
ing the ground for the summit 
discussion in a tour of capitals 
which took him to Athens, The 
Hague and London. On Mon- 
day he will urge the heads of 
government to lay down policy 
guidelines for: 

• Assuring the stability of the 
international financial system. 
The Commission’s paper urges 
steps to prevent a recurrence of 
the sovereign debt crisis which 
has rocked the financial system 
in the past six months. 

In addition the Community 
and its partners must preserve 
and strengthen demand in the 
international economy by mak- 
ing sure that the banks do not 
desert developing countries and 
by using development aids. 

• Stabilising the international 
monetary system. Here die Com- 
mission reveals plans to step up 
its pressure to bring sterling 
and the drachma within the 
European monetary system. It 
wants the subject discussed first 
in the Council of Ministers and 


then at the next European 
Council in June. 

Externally, the Community 
must impress on the U-S. and 
Japan the need for exchange 
rates to reflect economic funda- 
mentals better and also the need 
for a lower level of interest 
rates. At the same time, the 
Community should develop 
ideas for a more structured 
system of international mone- 
tary co-operation. 

• An energy policy which does 
not sacrifice conservation and 
energy restructuring at the first 
signs of economic growth. 

• Monetary policy. The Ten 
must pursue Monetary policies 
which allow for a reduction in 
real interest rates. This particu- 
larly applies to West Germany, 
Britain and the Netherlands 
which have the best records in 
reducing inflation. The same 
necessity applies at an inter- 
national level where the U.S. 
must be made to appreciate the 
importance of b ring in g down the 
cost of credit. 

• Public Finances. The majority 
of member states are still fight- 
ing to control their deficits and 
there must be no weakening of 
these efforts. But West Germany 
and Britain should not draw 
back if it becomes necessary to 
use fiscal policies to strengthen 
the trend towards recovery. 


Steel output curbs to be eased 


BY GILES MBUOTT IN BRUSSELS 


THE European Commission yes- 
terday posted an across-the- 
board easing of its quota restric- 
tions on EEC steel output. 

In the nine main steel pro- 
duct categories ranging from 
hot rolled coils through gal- 
vanised sheet to heavy sections, 
Brussels is to allow slight relaxa- 
tions on the strict output cuts 
imposed on the EEC steel 
industry for the first quarter of 
this year. 

But the marginally larger pro- 
duction quotas to be allowed for 
the second quarter of 1983 


nevertheless still fall well short 
of the ceilings that obtained dur- 
ing most of last year, and in 
most cases are still lower than 
in the fourth quarter of 1982. 

EEC steel output for the first 
three months of this year is due 
to total 25m to 26m tonnes, 
while for the second quarter the 
slightly relaxed output quotas 
imply only a man increase in 
production to 2&5m tonnes, 
compared with 31.25m tonnes 
in the second quarter of last 
year. 


In a cautiously-worded state- 
ment, the Brussels Co mmissi on 
yesterday justified die earing 
of the controls on the grounds 
that seasonal effects, meaning 
an upturn in construction, and 
users' re-slocking of steel 
would allow a small increase in 
production. 

At the same time, they 
observed that steel prices have 
recently shown an encouraging 
firmness while warning that any 
further lifting of the produc- 
tion ceilings would jeopardise 
steel price disciplines. 


Pravda lashes U.S. 
arms talks stance 

BY ANTHONY ROBINSON IN MOSCOW 

THE . XEADlNG'SbVi^C jfxpert 
on the. U.S. yeat^day dismissed , 
as M A.P ro P a Sand^,^ri^ a -jq>!ecn- 
lation about tha" possibility b£ 
an interim nuclear accord which 
would match partial deployment 
of new U.S. missiles to partial 
reduction of- existing Soviet 
missiles. 

Mr Georgy Arbatov wrote in 
Pravda that “ under the guise of 
seeking a compromise" between 
U.S. and Soviet negotiating 
positions, such - an interim 
accord would be designed “to 
achieve the same old aim— the 
medium . range missiles In 
Europe. 

deployment of new. U.S. 

Mr Arbatov, who heads the 
Moscow Institute for North 
American Studies, seemed to be 
reflecting growing Soviet con- 
cern that the U.S.-i» about to be 
pressed by its European allies 
into making a compromise pro- 
posal- in. -the Geneva .. missile 
talks. This could be both hard 
to reject and hard for the 
Soviet Union to accept. 

Mr Arbatov warned that the 
months ahead would he crucial 
for arms control talks “unless 
they make' some ‘ appreciable 
progress this year a new round 
of the arms race can hardly be 
stopped," he said. But he 
expressed Moscow's deep 
pessimism about its ability to 
come to .terms with the Reagan 
A dminis tration which Mr 
Arbatov described as being 
staffed by provincial ignora- 
muses - and psychotic cold 
warriors “ in need of medical 
assistance.-- W 

•“ As politicians many of .these 
people are pure products of 
propaganda and second grade 


'propaganda at that . . . fanatic 
^anti-communists, bawlers .who. 
are incapable of understanding 
the complexity of the modern 
world." 

Under these circumstances Mr 
Arbatov asked: “Should it be 1 
surprising that the U.b. pro- 
posals at the arms limitation 
■ talks are custom-made to 
impress naive people — and at 
the same time be deliberately 
unacceptable to the Soviet 
Union ? 

“ Everything about these pro- 
posals is dishonest," Mr Arbatov 
went on. “ The zero option pro- 
posed for medium-range missiles 
is meant- only for the Soviet 
Union, not Nato . . . the argu- 
ment to the effect that an agree- 
ment on medium-range missiles 
should not cover the weapons 
belonging to Britain and France 
is simply ridiculous." 

‘...What is more Mr Arbatov 
added: “Attempts to make the 
public believe that stationing 
U.S. medium-range missiles In 
Europe could start while the 
talks would continue as if 
n othing had happened are also 
futile." 

Despite the pessimistic and 
aggressive tone of Mr Arbatov's 
article, . Western diplomats 
believe that Moscow is waiting 
anxiously to see if the expected 
new proposals from Washington 
contain elements which might 
usefully be pursued at Geneva. 
One small indication of this 
could be seen where Mr 
Arbatov asked rhetorically: 
“ But what if some changes are 
really to come in Washington? 
What can one say on this 
score ? Only that Moscow will 
certainly notice such changes in 
time.” 


Alusuisse technology 
for an outstanding 
track record. 

Paris Metro: 1000 aluminium-built 
large-extrusion design coaches 
in regular service for 5 years. 
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Lisbon call 
for ‘social 
contract’ 

_ By Diana Smith in Lisbon 

PORTUGAL’S . economic 
growth win be-wUmiled by 
balance of payments diffi- 
culties in the next three 
years that talks should begin 
Immediately between govern- 
ment, badness and unions to 
avoid social conflicts, accord- 
ing to Sr Joao Salguetro, the 
outgoing Finance Minister. 

Sr Salguelro has given his 
given his warning at a con- 
ference in Lisbon, only six 
weeks before elections. He 
will hand over to his succes- 
sor the worst balance of 
payments crisis the country 
has ever known. The call 
for austerity and a social 
contract Is at the heart of all 
the democratic parties’ 
manifestos. 

Portugal ended 1982 with 
a balance of payments defidt 
estimated at $32bn (£2.lbn). 
The country faces a defidt of 
at least $2Jbn this year, and 
debt servicing of about 
$2.4bn of which Jlbn is 
capital repayment on the 
medium- and long-term debt. 

Financing the deficit has 
become increasingly difficult 
not only because of political 
uncertainties at home and a 
difficult International 

market, but because some 
loan negotiators have either 
tried to deal from would-be 
strength for fine terms 
unacceptable to the market, 
or to delve into sophisticated 
operations incompatible with 
weak economic prospects. 

Thus, a foray into a glossy 
rotating $15Bm certificate of 
deposit underwriting facility 
for the savings bank, the 
Caixa Gera! dos Depositor 
ran into a stone walL The 
market was not prepared to 
support the venture, the sum 
had to be converted into a 
Euroloan which. while 
agreed in prindple, has yet 
to be finalised. 

Meanwhile attempts by the 
caretaker government to push 
through a $400m syndicated 
Euroloan for the Republic of 
Portugal [against the advice 
of those who think the 
market would be more amen- 
able to Portugal when It is 
known who will win the elec- 
tion] have also met resis- 
tance, because of timing and 
terms the Portuguese, not the 
market, find acceptable. 

Liquidity has become 
very tight The political 
hiatus has weakened re- 
sources. Debt servicing obli- 
gations have to be met 
Whether the timing Is good, 
Portugal apparently needs 
the funds from the pending 
Republic of Portugal loan. 

The alternatives are a 
bridging loan from the Bank 
of International Settlements 
or gold-pledged facilities in 
the short-term, or, at a later 
date, a tough agreement with 
the International Monetary 
Fund similar to the strict 
deal imposed by the MF in 
1978 in return for emergency 
frada 


U.S. urges 
curbs on 


French co: 

BY PAUL BETTS IN PARS 
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pany takes stake in Wharton 


technology 
for Moscow 

By David Buchan, 

Ease Europe Correspondent 

THE US. yesterday renewed 
pressure on its allies to 
restrict further oil and gas 
technology sales to the Soviet 
Union, against a background 
of disclosures that the 
ft^g an Administration may 
still be endorsing a belliger- 
ent economic policy towards 
Moscow. 

CoCom, the Nato organisa- 
tion which vets strategic 
trade with the Communist 
bloc, started a special two- 
day session in Paris yesterday 
on the issue of energy equip- 
ment sales. UA officials were 
mating clear their belief that 
restricted Soviet economic 
and energy development 
could curb Its defence build- 
up. 

It was on precisely this 
Issue that the alliance split 
last year, when the US. 
opposed W est European equip- 
ment deliveries to the 
Siberian gas pipeline. 

The recent fall in the Opec 
oil price, however, has made 
the Soviet energy problem 
one of demand, rather than 
supply, and Moscow has 
quickly responded by under- 
cutting Opec producers in 
order to maintain Us market 
share and hard currency earn- 
ings. 

The CoCom study on energy 
technology is one of five 
allied studies on facets of 
East-West trade launched last 
November 

But it raises in the most 
acute form the issue of whe- 
ther the West should limit 
its trade restrictions to items 
capable of military use by 
the Soviet Union, as most 
European governments be- 
lieve, or whether it should 
mount a broader effort to 
squeeze the Soviet economy, 
as many in the UA adminis- 
tration have urged. 


THE LARGEST computing se- 
vice company in Europe, Com- 
pagnie Internationale de Ser- 
vices en Informatique (CISI), 
has acquired an 80 per cent 
majority interest in the Phila- 
delphia-based Wharton Econo- 
metric forecasting group, the 
French company announced 
yesterday. 

CISI, which is 90 per cent 
owned by the French State 
Commissariat for Atomic 
Energy and 10 per cent owned 
by the state Banque Nationale 
de Paris (BNP), said it also 
had an option to acquire in 
1985 the remaining 20 per cent 
of the distinguished UA fore- 


casting group run by Dr Law- 
rence Klein, the 19S0 Econo- 
mic Nobel Prize winner. 

How much the sale by the 
Ziff-Davis publishing company 
of its 80 per cent stake to CISI 
was worth was not disclosed. 
But the French company is 
understood to have paid a rela- 
tively modest price for the con- 
trolling interest. Wharton Eco- 
nometrics has been losing 
money and the French group 
hopes to bring it into the black. 

Wharton Econometrics is ex- 
pected to have revenues of 
about S8m this year, and the 
French company, which employs 
2,800 people worldwide, believes 


it can help Wharton capitalise 
on its forecasting products 
through CISTs extensive inter- 
national distribution and mar- 
keting network. 

CISI. with revenues of just 
over FFr ibn <£93m) a year, 
has a presence in most Euro- 
pean countries and has been 
established in the U.S. since 
1979. The company offers in- 
dustrial software systems, man- 
agement support systems and 

business application systems as 
well as providing large data 
banks it now hopes will be sub- 
stantially boosted by the lore- 
casting product and image of 
Wharton Econometrics. 


• Reuter adds from Brussels: 
Western Europe's leading infor- 
mation technology companies 
have warned they are in immi- 
nent danger of being put out 
of business by American and 
Japanese competition. 

The warning came yesterday 
in a European Commission 
report on industry in the 10 - 
nation bloc to be presented to 
a Brussels summit of govern- 
ment heads on Monday and 
Tuesday. The report quoted 
the community's 12 largest 
information technology com- 
panies calling for community- 
wide cooperation. 


Italian Left’s image tarnished 
as city council scandals spread 


BY JOHN PHILLIPS IN ROME 

THE LEFT-WING city council of 
Turin yesterday announced its 
resignation in the lastest twist to a 
corruption scandal that jeopardis- 
ing the reputation of Communist 
and Socialist local officials for hon- 
esty. 

Sig Diego Novelli, who has been 
the Communist Mayor of Turin 
since his party, in alliance with the 
Socialists, wrested control of the 
council from the Christian Demo- 
crats in 1975, confirmed the resig- 
nation after what he said was a bit- 
ter final meeting of the local admin- 
istration. 

The scandal, which erupted last 
week with the arrest of nine local 
government officials and their sub- 
ordinates on charges of corruption, 
on Tuesday brought down the re- 
gional government of Piedmont - 
an alliance of Conn mi mists , Social- 
ists and Social Democrats. 

In another move seen as tarnish- 
ing the Communis t and Socialists 
image, magistrates late on Wednes- 
day night widened an investigation 
into waste of public money in gov- 
ernment institutions to indude the 


Left-wing City Council of Rome. A 
state prosecutor, Sig Luciano Infeli- 
a, is to inquire whether officials in 
the capital may have falsified their 
expenses with unjustified claims 
for meals. 

The collapse of the Turin admin- 
istration. one of several major cities 
the Communists and Socialists cap- 
tured in the 1970s after pledging to 
clean up local government, comes 
as a severe blow to the morale of 
both parties. 

The Socialist leader, Sig Bettino 
Craxi, has already suspended the 
heads of his party’s organisation in 
Turin and its surrounding province 
and in Piedmont They were re- 
placed by high-ranking party mem- 
bers who are to conduct an internal 
inquiry into the whole affair. 

The council meeting yesterday is 
understood to have been particular- 
ly acrimonious, with Sig Novelli, 
who was not implicated personally 
in the affair, coming under heavy 
attack from his former Socialist al- 
lies. The meeting opened in a dra- 
matic fashion after several hours 
delay during which it was ru- 


moured that Sig Novelli had had a 
heart attack the previous night 

Those arrested include the Social- 
ist deputy mayor of Turin, four oth- 
er Socialists who were in senior po- 
sitions, the Communist Party chief 
whip of the regional government, 
two Christian Democrats and an in- 
termediary. who is alleged to have 
offered bribes in connection with 
the award of supply contracts. 

The separate probe into the ac- 
counts of the Rome City Council is 
part of a large and increasingly con- 
troversial investigation into alleged 
waste of government funds. Sig In- 
felisi caused a storm after he sent 
judicial letters to 30 members of the 
superior council or the judiciary, 
the magistrates' governing body, in- 
forming them they were under sus- 
picion of embezzlement Some 30 
members of the regional govern- 
ment of Lazio and the provincial 
government of Rome were also sent 
judicial letters. 

Sig Sandro Pertini. Italy’s Social- 
ist President, has also become in- 
volved by publicly expressing soli- 
darity with the superior council. 


Inflation 
rate dips 
in France 

By David Houttgo in Part* 

FRANCE’S inflation rate dipped 
slightly m February but remains 
well above that of the major 
industrialised countries. 

Consumer prices rose in Feb- 
ruary by 0.7 per cent over the 
January level or by 9.2 per cent 
over the previous 1 2 months, 
according in provisional figures 
released yesterday. This is a 
considerable improvement over 
the 0.9 per cent recorded in 
January. 

The Ministry of Economy took 
the February figures as evidence 
to support the Government's 
view of a persistent decelera- 
tion in the French inflation rate 
from 14 per cent in 1931 to 10 
per cent last year and a planned 
S per cent by the end of this 
year. 

In practice the picture is less 
clear than this. Prices are ex- 
pected to continue to nsc at 
about 9-10 per cent (in the 
absence of fresh government 
measures) during the first half 
of the year but then slow down 
more sharply in the second 



Some timely words of 
advice for companies 
contemplating building, 


“ We had a 
in only 6 


It was finished in just a year 
which saved us time 
money” 


‘They 
on schedule” 


Office Building of 56,000 sqjEt. at Wellington, Surrey, for Hademere Estates 
Architects: Lister Drew and Associates. 


Multi-storey buildings take time 
to plan, design and build. And time 
costs money. 

The Kingsworthy method of 
building can halve project times, and 
save money. 

Kingsworthy also ensures that 
your company gets occupation on 
time, so commercial use starts sooner. 

As over 1000 satisfied clients 
have found before. 

Kingsworthy’ s success is based 
on a unique ‘Dry Envelope’ design 
which has won the Queen’s Award for 
Technological Achievement. 

It enables work to proceed in all 


weathers and provides outstanding 
quality of construction in addition to 
■unequalled speed. 

Kingsworthy is the business-like 
way to build. 

Kingsworthy by p 

I 


For further information 

please complete the 
coupon below or 
* ane 
Holder at 
Winchester 

1981 (0962) 882222. 


Winches 



: T. K. Holder. Conder __ 

International Lid., Winchester, Hants S023 7SJ. 

Please send me your new brochure ‘The business-like was 1 10 buBd\ 
Name 


Position. 


The business-like g “ j 

way to build 
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House clears way 
for approval of 
nuclear freeze vote 


BY OUR US. EDITOR IN WASHINGTON 


THE U.S. House of Represen- 
tatives yesterday cleared the 
way for likely approval of a 
resolution calling for a 
“ nuclear freeze " on the 
weapons of the two super 
powers. But it put off a final 
vote until next week after 13 
hours of often angry debate. 


the freeze were to fix the two 
countries* forces at balanced 
levels at a later date, after he 
has built new strategic weapons 
like the B-l bomber and the 
MX missile. 

Proponents of the freeze, how- 
ever, argued that passage of the 
resolution would be “ a prod to 


House passage of the non- Administration to get serious 
binding resolution would be the a &out arms-control talks.” 


biggest triumph yet for the 
growing “ freeze ” movement 
across the nation, but would not 
commit the Administration to 
any specific action. It may also 
fail to pass the Republican- 
dominated Senate. 

Mr Tip O'Neill, the House 
Speaker, predicted that the re- 
solution would pass the 435- 
strong House by GO to 100 votes, 
a bigger majority than he bad 
earlier forecast. Two Repub- 
lican-backed amendments aimed 
at giving President Ronald 
Reagan greater flexibility to 
continue his arms build-up 
were defeated during the night. 

Ur Reagan has argued 
strongly against the “ freeze ” 


Senator Paul Tsongas, one of 
the resolution’s Democratic 
sponsors in the Senate, said he 
thought that reports of a 
possible shift in the U.S. posi- 
tion in the Geneva intermediate 
range missile negotiations with 
the Soviet Union were the result 
of pressure from the freeze 
campaign. 

Supporters argued that the 
U.S.-Soviet balance was already 
building of the new weapons Sir 
Reagan wants would turn the 
U.S. into a nation threatening 
aggression. 

Opponents claimed that a 
freeze would lock the Soviet 
Union into position of strategic 
superior! ty— -a view in line with 


proposal as it now stands, say- that of the Administration. 


mg that its passage by 
Congress would make arms 
control negotiations with the 
Soviet Union “ difficult if not 


Mr Casper Weinberger. 
Defence Secretary, has said 
there is no way the Administra- 
tion can accept a freeze if that 


impossible” by weakening the means abandoning its plans to 


UX bargaining position. 

There are some versions. of 
the proposal, however, that he 
could live with — particularly if 


modernise U.S. strategic forces 
after years in which they were 
allowed to fall behind those of 
the Soviet Union. 


Banks to meet 
Caracas Finance 
Minister today 

By Kbn Fuad in Caracas 
DR ARTURO SOSA, Venezuela’s 
Finance Minister is scheduled 
to meet international banks in 
New York today to map out a 
strategy for refinancing around 
one-third of Venezuela’s estima- 
ted $30bn (£20bn) foreign debt. 

Or Sosa will meet a group 
of banks headed by Chase Man- 
hattan and including the Bank 
of Tokyo, Commerzbank of 
Frankfurt. Citibank of the U.S. 
and Lloyds International of the 
UR, according to Venezuelan 
b ankin g officials. 

The five banks are part of 
a liaison committee that Inclu- 
ded Bank of America, Manufac- 
turers Ha no vers Trust, Royal 
Bank of Canada, and Swiss Bank 
Corporation. 

Dr Sosa is expected to review 
the Venezuelan economic situa- 
tion with the bankers and later 
meet the entire liaison group 
after Easter. Finally, the Vene- 
zuelan Minister will hold a 
general meeting with most of 
Venezuela's creditor banks. 


Britain in bid 
to boost Chile's 
defence power 

By David Tonge, Diplomatic 
Correspondent 

BRITAIN yesterday set the seal 
on a quiet campaign to bund 
up Chile's defence capability 
when Gen Fernando Matthei, 
the head of its air force, paid 
a formal visit to the Kingston, 
Surrey, headquarters of British 
Aerospace. 

Britain, which has recently 
sold (3iile about 12 Hawker 
Hunter fighters and three 
Canberra bombers, is keen to 
ensure that Chile can act as 
a counterweight to Argentina in 
South America. 

It is now discussing sales of 
more modern equipment. 

Gen Matthei’s trip to Britain, 
the first official visit by a 
member of Chile’s ruling junta 
since Gen Pinochet seized 
power in 1978, has been 
vigorously condemned by 
Britain’s Labour Party. 

Yesterday, Britam insisted it 
did not sell weapons which 
could be used for internal 
repression. 


Guerrilla successes are posing questions Washington finds hard to answer, Reginald Dale reports 

Ghost of Vietnam falls over Central America 


IN THE last few days, the 
Reagan Admiipstration has dug 
itself still deeper into what 
could prove to be a virtually 
bottomless hole in Central 
America. The war in El 
Salvador Is back on the front 
pages with a vengeance, and 
the dread word, M Vietnam,” is 
being freely bandied about by 
the Administcation’s many 

critics. 

The rhetoric of the Admini- 
stration U eerily reminiscent of 
the early days of the Vi /team 
build-up, and of the reasons 
advanced by President Lyndon 
Johnson to justify it President 
Reagan has described the 
guerrilla warfare In a small 
country most Americans had 
never heard of until recently as 
a threat to the national security 
of the United States. 

Mr Caspar Weinberger, 
Defence Secretary, says that El 
Salvador’s right-wing govern- 
ment can win a military victory 
with enough American help, 
and there is talk of increasing 
the number of UjS. military 
advisers. The last straw for 
Vietnam-conscious Americans 
came when it was learned that 
Washington Is now thinking 
of promoting “village pacific- 
tion programmes” — the 
notorious military takeover of 
rural areas intended to win the 
“hearts and minds” of the 
Vietnamese people. 

El Salvador os not Vietnam. 
Bat it is the ground on which 
the Reagan Administration has 
chosen to fight left-wing 
insurgency, and what it sees as 
Soviet-Cuban expansionism, in 
the whole of Central America. 
The domino theory has come 
roaring back. As Mr Reagan put 
it last Friday, if the rebels are 
not checked in El Salvador, 
“the killing will increase, and 
so will the threat to Panama, 
the Canal and ultimately 
Mexico.” 

He is convinced that Moscow's 
aim is to tie down American 


forces on the southern borders 
of the U.S, and so destroy 
American capacity to resupply 
Europe in a crisis and limit 
Washington's capabilities to act 
in other parts of the world 
ranging from the Gulf to Japan. 

Mr George Shultz, the Secre- 
tary of State, has started sound- 
ing increasingly like Mr' 
Alexander Haig his predecessor, 
who first ostentatiously drew the 
East-West line in El Salvador 
at the very beginning of the 
Reagan presidency In early 1981 
— although Mr Shultz moderated 
his tone arguing for more aid 
on Capital Hill on Wednesday. 

The problem is that the Viet- 
nam parallel and the relative 
military successes of the guer- 
rillas in recent weeks are 
beginning to pose the Adminis- 
tration a number of questions 
it finds very hard to answer. 

The first $5m worth of mili- 
tary aid to El Salvador was sent 
in the closing days of the 
Carter Administration, a fact 
for which Mr Reagan and his 
team are exceedingly grateful. 
The total economic ami mid4tazy 
aid to the country has now 
reached a massive $74Sm. 

Both the Carter Administration 
and now the Reagan Adminis- 
tration have found it extra- 
ordinarily difficult v work out 
a policy, not just towards El 
Salvador but for the region as 
a whole, as military dictator- 
ships have begun to crumble 
since the tall of the Somoza 
regime In Nicaragua in 1979. 

The first question is whether 
admittedly right-wing pro-U.S. 
military governments, with 
scant respect for human rights, 
are better than a democratic 
process which produces the 
“wrong results.” While the 
Reagan Administration, of 
course, favours democracy In 
principle, it gives the dear 
impression that it prefers the 
former. In its defence, it most 
be said that it did not expect 
such a right-wing government 



to emerge from last year’s The second question, which 
elections in El Salvador. the Administration finds impos- 

But the Administration is sen- sible to answer convinc in gl y , 
sitive to criticism and is show- goes roughly as follows: "If the 
ing mounting Impatience with national security of the Ufi. is 
its European allies for not at stake in El Salvador, how 

totally supporting U.S. policy, come you are not taking the 

Mr Fred Ikle, the hawkish ma xi m u m military measures to ^nomJc’ratber than military 
Undersecretary of Defence, - K ** — th* - — . ■ — 


dfiexnma for the Administra- 
tion. To prise the aid from a 
reluctant Congress, It has to 
convince members that the 
Government urgently needs 
help. But if the Government 
is losing anyway, why should 
further U.S. arms, dollars and 
prestige be committed to it? 

Many Democrats believe that 
the aid will have to be given in 
the end, although they would 
like to attach conditions to it. 
Nearly all of them would like 
to stipulate specifically that 
UJS. military advisers should 
not be involved in figh t ing and 
that combat soldiers should not 
be sent 

Others would also like to in- 
sist on moves towards negotia- 
tions between the Gove rnment 
and the guerrillas, a develop- 
ment the Administration has 
said It will not tolerate unless 
the guerrillas first lay down 
their arms (which they are not 
going to do, if only for their 
own safety). The Democrats 
favour greater emphasis on 


.of 

this week publicly accused the 
Europeans of being ignorant or 
mitehievious in not supporting 
Mr Reagan’s policies in the area. 

Washington is now planning 
to resume military aid to the 
Right-wing Guatemalan regime 
of President Rios Montt with a 
request for $50m in security 
assistance for the coming budget 
year. Honduras is the only 
country in the region to have 


crash the guerrillas?” The 
Right wing, after, all. believes 
that Vietnam could have been 
won if Uncle Sam had not 
fought with one hand tied 
behind his back. 

The answer is impossible, 
because either the Administra- 
tion has to agree that massive 
U.S. forces, including combat 
troops, should be emit to El Sal- 
vador, further evoking Vietnam 
in a politically unnaceeptable 


aid — a point Increasingly 
accepted by Mr Shultz, and 
acknowledged to Mr Reagan's 
controversial Caribbean Basin 

Initiative to promote trade, aid 
investment to the region, 
much of which is still before 
Congress: 

Mr Reagan says he favours 
a political solution, through 


solved peacefully. It Is, also 
quite evident from the Adminis- 
tration’s pronouncements that 
the U.S. does not really intend 
to leave the region alone. It 
regards it as its own hack yard, 
and does not really consider 
itself as one of the “foreign” 
powers that should stop inters 
fering. 

The Administration is also 
suffering from a credibility 
problem based on its allegation 
of Soviet-Cuban involvement in 
the region and on its assertion 
that UJS- national security is at 
stake. It has not yet produced 
definitive evidence to back up 
its Claim that the Soviet Union 
is pouring arms into El Salva- 
dor via Cuba and Nicaragua. 

Many of the guerrillas’ 
weapons are captured-— or even 
bought — from government 
troops, another reason why 
there Is reluctance in Congress 
to send the government more 
aid. Others are purchased on 
the black market, many of them 
apparently weapons originally 
captured by Vietnam at the end 
of that war and sold in 1976. 
Equally, of course, the Soviet 
Union would have the sense to 
provide the guerrillas with 
American- made weapons If it 
could. 

How serious is the security 
problem? Obviously, if 
governments topple like nine- 
pins to Soviet-allied forces. 


another round of U^.-super- Mexico Is threatened and foe 


not 


UR. national security is 
reaHy at stake. 

What it has done so far is to 
do neither, claiming that, with 
enough money and accelerated 


successfully ■ moved from mill- manner, or it has to admit that 
tary to civilian rule, but it has 
been chosen by foe Central 
Intelligence Agency as foe focal 
point for covert operations 
against Sandinist Nicaragua, 
which is now regarded, after 
Cuba, as the arch enemy in foe 
region. Even Costa Rica, the 
only long-standing and peaceful 
democracy in Central America, 
has been persuaded to accept 
modest military aid, even 
though it has for long not felt 
the need for proper armed 
farces. 


vised elections, and there are 
increasing signs that the 
Administration Is also promot- 
ing a so-called “regional solu- 
tion,” under which all five 
countries would agree to leave 
each other in peace, get rid of 
their foreign military advisers 


U.S. military training — prefer- — American as well as East 


ably outride El Salvador— the 
Government can win. That 
remains to be seen. In asking 
for an additional 9110m to mili- 
tary aid for El Salvador last 
week, Mr Reagan himself 
admitted that the Government’s 
military position is “not good." 

That leads to a further 


German. Russian and Cuban — 
and halt foe flow of arms. 

The problem with all this, 
which neither foe Republicans 
nor the Democrats seem to 
recognise, is that there is 
precious little historical prece- 
dent, as Americans ought to 
know, for a civil war being re- 


Soviet Union gains a major 
strategic foothold on the 
American continent, there is 
something serious to worry 
about. Nobody with any in- 
terest in the area has forgotten 
foe Cuban missile crisis. The 
Administration dearly has a 
point but it seems to be risking 
overdoing it Senator Joseph 
Biden. a Delaware Democrat 
summed it all up perfectly the 
other day, when he toM Mr 
Bde: “It’s not El Salvador 
itself that reminds people of 
Vietnam. It’s what you all are 
saying that reminds people of 
Vietnam.” 


Western bankers hope to solve Cuba’s rescheduling problems 


BY HUGH O l 5HAUGHNES5Y # LATIN AMERICA CORRE5PONDBIT 

SR RAUL LEON, president of hoped could be completed a 90 
Cuba's National Bank, sits down days. 


today in Paris with representa- 
tives of the Credit Lyonnais an d 
other creditors from the private 
sector to the West. 

Both sides will be fe rv e n tl y 
hoping that an end is in sight 

to mcmtlnf of wrangling 

about foe future of one of the 


Slx-and-a-half months later, 
there are still some and s to be 
bed up over reecbeda&ng 
$1.2 bn of foe total foreign debt 
to Western banks of 3 .2 bn pesos 
(93.841m or £2J5bn). 

Last month. Western govern- 
ments agreed a roll-over of 


smaller but more important of 9413m of repayments of prima- 


the Third World’s debtors. 

At the end of August; the 
National Bank told its Western 
creditors that It did not have 
foe money to pay them. From 
September 1 it baited payments 
on its Western debt while it 
sought a rescheduling which it 


pal due to them, although foe 
terms — 84 years to pay, with a 
34-year grace period — fell abort 
of Cuban demands far re- 
scheduling over a ten-year 
period. 

A total of some 250 private 
banks are expected to foDow foe 


lead given by governments and 
reschedule 9400m due to foe 
private sector last year or fall- 
ing due this year. 

They are likely also to agree 
to meet some time in the future 
and look at foe 9250m which 
falls due next year and which 
foe Cubans wanted discussed 
during foe present series of 
meetings. 

The willingness of foe banks 
to go some way to meetings foe 
Cubans follows their realisation 


means, however straitened 
these may be as foe result of 
foe rock-bottom prices of sugar, 
Cuba’s main export. 

In a emififiential memoran- 
dum to bankers, foe authorities 
say that they have increased 
consumer prices 10 per cent so 
as to be able to remove about 
170m pesos in subsidy from 
state enterprises. . 

Detergent prices, for instance, 
doubled, second- 


be set up. Expenditure an con- 
sumer durables Is to be dis- 
couraged by increasing down- 
payments and putting up 
interest rates charged on out- 
standing balances. 

While the consumer is being 
restrained, the state is looking 
hard at its own finances. A 
ceiling of S.fibn pesos is to be 
damped on foreign debt in hard 
currencies and debt service 
rests to rotation to total income 


Sty St hu goc'tip 36 per in convertible currency pegged 
ta S'Sdfrmt^fSSblettM at around sTp« cent 
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Japan Air Ones has new position 
for Super Executive with 
better hearing, broader shoulders, 
wider experience, and 
offering generous benefits. 



From April, Japan Air Lines introduce a com- 
pletely unique class of travel on all ourB747s. 

Our new Super Executive ‘S’ Class makes any 
executive really feel like a super executive. 

Because our exclusive ‘J* Class seats are wider 
So there’s more shoulder room. There’s more sitting 
room. There's more padding for a softer life (and 
deeper sleep). There’s even a foot-rest and more space 
for luggage. 

.Ml because. In the rather prestigious Super 
Executive cabin, we've removed 2096 of the seats. 
(There are only 8 abreast.) 

Think of it as 20? 6 more comfort, for a mere 596 
premium” over our Executive Class. 

Which has always been such a popular service. 



we’re retaining it on our Polar and Trans-Siberian 
routes. 

Making us the only airline to offer you the 
concerned service and attention to detail for which 
JAL is renowned, in a choice of four classes: First, 
Super Executive 'S’ Class. Executive ‘C’ Class, as wen 
as Economy. 

New Super Executive *J* Class. All these luxurious 
extras? Can you have heard correctly? Welt yes. 
Because the Super Executive hears everything more 
clearly on the latest electronic headphones. 

the kragertfiefflgfit. 


the more die Malls matter. 


JU§9 LINES 
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already large financial commit- 
ment to Cuba to help the Castro 
Government avoid having to 
plead for concessions from Wes- 
tern capitalists. 

The Cubans have also sub- 
mitted detailed plans for 
renewed austerity aimed at 
satisfying foe bankers that they 
are intending to live within their 


cent and fruit and vegetables ■ 
per cent 

Expenditures on bousing sod 
education are being slashed and 
foe price of electricity to 
domestic and industrial ceor 
sumessis to rise. 

Cubans are for foe first time 
going to be encouraged to pot 
theta- spare pesos in a People's 
Savings Bank which 15 about to 


per 

Those Western countries 
which bad been hoping to push 
up their exports to Cuba face 
disappointment In order not 
to exceed foe foreign debt 
celling, foe Cubans have an- 
nounced they will not be taking 
up large amounts of export 
credits offered to them by 
Western governments. 


These Include 765.6m pesos 
offered by Spain, 425.4m pesos 
offered toy Britain, and 223.9m 
pesos offered by France. 

Lest Western bankers think 
that Cuba is spending large 
amaanis on arms, foe Havana 
authorities have stated cate- 
gorically that they do not pay a 
cent for the weapons they 
receive from foe Soviet Union 
and its allies. 

The Cubans are aiming to 
make money in a unique -way. 
The Soviets supply Cuba with a 
fixed amount of odl at a large 
discount on foe wocld price and 
allow foe Cubans to sett what- 
ever they do not nae on foe 
international market at foe 
ruling price. 

By being miserly with their 
own use of fois oil, Cuba hopes 
to make 9120m in hard cur- 
rency in 1983. 


Airlines aim to rationalise fare structure 


8Y WRJJAM HALL M NEW YORK 


MAJOR U.S. airlines are plan- 
ning a sweeping rationalisation 
of their complicated fare struc- 
ture in a move to stem foe rapid 
erosion of profitability. The 
erosion has taken place since 
air fares were deregulated in 
October 1978, 

American Airlines, one of foe 
big three U.S. domestic carriers, 
began foe move earlier this 
week by proposing to reduce the 
number of fares it offers to four 
basic ones. These would be 
based on foe length of foe trip 

ta)ri>n t 

At present, UJS. Airlines offer 
thousands of different air fares 


and few bear any relation to the 
distance travelled. Fare yields 
have been eroded. Economic 
recession and substantial over- 
capacity has forced airlines to 
offer cheaper and cheaper fares 
in an effort to win b usi n ess . 

American Airlines’ plan has 
been welcomed by foe other 
major carriers in foe U.S. 
United Airlines, foe biggest 
domestic carrier, has followed 
its lead and axmpunced four 
levels of fares for each market 
—First Class, Regular Coach, 
Discounted Coach (Super 
Coach) and Super Saver— as 
well as special rates for mili- 


tary personnel and children. 

The new fares will go a long 
way to ettmtaating foe deep 
discounting of airfares which 
has bedevilled the industry. 

Recently, airlines have been 
offering coaat-toooast fares 
for as little as $99. Under the 
new proposals, discounts are 
bring cut from 60 per cento 25 
per cent 

The fare structure will be 
implemented in April and 
according to United Airlines 
could eliminate upwards of 
600,000 of foe industry's domes- 
tic fares out of the 2m stored 
in its reservation system. 


Industry analysts stress that 
foe new fares are proposals 
and they could change if there 
is no across-the-board support 
for foe simplified tariff struc- 
ture 

One stock market analyst 
described American Airlines’ 
initiative as “very much a trial 
.balloon,” but went on to stress 
that it was necessary, if the 
recent losses in the industry 
were to be eliminated. 

Observers are relatively opti- 
mistic that the new fare struc- 
ture will start foe atatine indus- 
try back on the road to financ i al 
health. 


BASE LENDING RATES 


A3.N. Bank 104% 

Allied Irish Bank 104 % 

Amro Bank 10*% 

Henry Ansbacher 10 J% 

Arbtxthnot Latham ... 11 % 

Ann co Trust Ltd. 10 

Associates Cap. Corp. 11 % 

Banco de Bilbao 10$% 

Bank Hapoalim BM ... 10*% 

bcci u % 

Bank of Ireland 10}% 

Bank Lenxnl (UK) pic 104% 

Bank of Cyprus 104% 

Bank Street Sec. Ltd. 10* % 
Ban qua Beige Ltd. ... 10}% 

Banque du Rhone Uj% 

Barclays Bank 104% 

Beneficial Trust Ltd.... U*% 
Bremer Holdings Ltd. 12 % 
Brit. Bank of Mid. East 104% 

I Brown Shipley 11 % 

Canada Perm! Trust 114% 
Castle Court Trust Ltd. 11 % 

Cayzer Ltd. 11 % 

Cedar Holdings 11 % 

i Charterhouse Japhet... 104% 

Chonlartons 114 % 

Citibank Savings flO % 

Clydesdale Bank 101% 

C. E. Coates 11 % 

Comm. Bk. of N. East 10*% 
Consolidated Credits ... 11 % . 

Co-operative Bank *104% 

The Cyprus Popular Bk 104% 

Duncan Lawrie 104 % 

E. T. Trust 114% 

Exeter Trust Ltd. 114% 

First Nat. Fin. Corp- 13J% 
First Nat. Secs. Ltd. 13 % 
Robert Fraser 114% 

Grin dl ays Bank 1104% 

I Guinness Mahon .... — . 104 % 


■ Hambros Bank 104% 

Hargrave Secs. Ltd. ... 104 % 
Heritable A Gen. Trust 104% 

■ Hill Samuel 9104% 

C. Ho are A Co. t!04% 

Hongkong A Shanghai 104% 
Kmgsnorth Trust Ltd. 12 % 
Knowsley A Co. Ltd. ... 11 % 

Lloyds Bank 104% 

Mallinhall limited ... 104% 
Edward Masson A Co. 12 % 
Midland Bank 104% 

■ Morgan Grenfell 104% 

National Westminster 104% 

Norwich Gen. Tst 10}% 

P. S. Refsos A Co.... 11 % 
Royal Trust Co. Canada 11 % 
Roxburgh® Guarantee 114% 
Slavenhorg's Bank ... 104% 
Standard Chartered ...||1Q4% 

Trade Dev. Bank 104% 

Trustee Savings Back 104 % 

TCB 11 % 

United Bank of Kuwait 104% 
Volkskss IntL Ltd. ... 10}% 
Westpac Banking Corp; 10}% 
Whlteaway Laidiaw ... 11 % 

Williams A Glyn’s 104% 

W intrust Secs. Ltd. ... 104% 
Yorkshire Bank 104% 

■ Minbm of Via Accepting Hotnsg 
Commitm. 

• 7-day deposits 7.6%: 1 -month 

7.75%. Short-term £ 8 . 000 / 12 - 
month* 10 . 1 %. 

t 7 -day deposits on sums oh under 

n o.ooo 7S%. oo.ooo up to oaxoo 
®4%. £50,000 and over s%. 

* Call deposits £1,000 and over 74%, 

9 21-dlf deposits n — “1,000 B 4 %, 

9 Demand deposits 74%. 

7 Mortgage base rata. 
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QE2“Wife Free” g 
fares across the Atlantic. § 
They add to the pleasure 
but not the price. 

Crossing the Atlantic aboard QE2 is one of 
the most pleasurable journeys you’re ever likely 
to make, it’s a holiday in itself. 

And for the price of an outside angle cabin 
and a single British Airways economy flight 
home, well give you an outside double cabin and 
two air tickets home. 

So it’s easy to share this uniquely enjoyable 
experience with your wife (or friend or colleague). 

It’s just like two for the price of one! These 
round trip air and sea fares cost from as little 
as £1 J205 for two, with a special price of £7E5 
for two in December. 

QE2 crosses the Atlantic 24 times this year 
sothere’D be a crossing to suit you. 

For full details see your travel agent 
or contact Cunard at 8 Berkeley Street, London 
W1 X 0NR or phone the number below. 




iisma 

THE MOST CIVILISED WAYTO TRAVEL ANYWHERE IN THE^OBLO. 


01-4913930 
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‘certain to 

reach 3.1% 
growth target’ 

BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


JAPAN’S ECONOMY is certain 

to achieve the 3.1 per cent 
growth target set by the Govern- 
ment for the current, fiscal year, 
despite earlier fears of a sub- 
stantial shortfall, the Economic 
Planning Agency (EPA) said 
yesterday. . 

The target will, however, be 
reached mainly because of fairly 
rapid growth In the first half of 
the fiscal year. During the cur- 
rent (final) quarter, the EPA 
expects little .or no expansion 
of the economy. 

The EPA's estimate that the 
3.1 per cent target is easily 
within reach follows an upward 
revision o£ the real growth 
achieved in the third quarter 
of last year from 0.6 to 0.9 per 
cent, combined with modest 
growth of 0.4 per cent in the 
final quarter of the year. Growth 
In thefldrd quarter turned out 
to be stronger than had been 
thought because of a relatively 
sharp growth in private capital 
investment 

In the final quarter of the 
year capital Investment was 
weak bnt consumer spending 
grew strongly— contributing 0.8 
per cent to total growth or 
double the rate of expansion 
achieved by the economy. 

The external sector contri- 
buted a modest 0.1 per cent to 
fourth quarter GNP growth, re- 


flecting the fact that Japan's 
i mpo rts during the quarter fell 
more rapidly than its exports. 
All other sectors of the 
economy, except housing, 
recorded either zero or nega- 
tive growth. 

The agency believes that the 
wave of consumer spending 
which helped the economy to 
grow last autumn has subsided 
and points to declining indus- 
trial production as further 
evidence that the economy is 
slipping into recession. 

A projected fall in private 
investment for the coming fiscal 
year is seen as another nega 
tive pointer. 

These factors, in the EPA’s 
view, are likely to more than 
offset the positive impact of 
lower oil prices, at least during 
the first half of the coming fiscal 
year. 

In the light of its relatively 
pessimistic assessment of where 
Japan’s economy may go in the 
next few months the agency's 
announcement that the economy 
Is “back on track" has an 
ironic tinge. 

The EPA believes that despite 
superficially satisfactory growth 
figures for the year the economy 
is badly in need of stimulus. A 
reflationary growth package is 
being prepared and is expected 
to be unveiled by mld-ApriL 


Britain and Arab League 
try to heal wounds today 

■BY ROGBl MATTHEWS, MIDDLE EAST EDITOR 


BRITAIN and the Arab League 
are due to patch up their 
differences today when Mrs 
Margaret Thatcher, the Prime 
Minister, receives a seven- 
member delegation. . headed by 
King ithmwI" of Jordan. 

The British Government and 
the Arab League became 
embroiled \i an acrimonious 
dispute late last year over the 
issue of Palestinian represen- 
tation in the delegation. The 
row forced Mr Francis Pym. 
the Foreign Secretary, to call 
off a vta*t to Saudi Arabia and 
other Gulf countries. 

It- has been settled by 
Britain agreeing to the partici- 
pation of ■ P rofessor WaHd 
al-Khjdidi, who • is a member 
of the poUcy-fiormiag Palestine 
National CoiraeU, -but Is not -an 
official of the Palestine lafbera- 
. tiom. Organisation,; 


The British Government has 
sought a statement from the 
PLO on renouncing terrorism 
and admitting Israel’s right to 
exist before agreeing to talks 
at the most senior level of the 
organisation. 

The London visit comes at a 
critical moment for the future 
of Presides* Reagan's Middle 
East proposals and Mrs 
Thatcher will be anxious to 
hear the Jordanian monarch’s 
assessment of the chances for 
progress. 

King Hussedn is expected to 
meet Mr Yassir Arafat, chair- 
man. of the PLO, in Amman 
next week to discuss whether 
they can make a joint response 
to Mr Reagan’s idea of 
Palestinian self-detesanmation 
on the West Bank and Gaza 
being expressed . in,, association 
yritih: Jordan. . "V _j:. .ir: 


Tough budget for UAE 

BY OUR ABU DHABI CORRESPONDENT 
THE United Arab Emirates is 
planning a “ more austere ” . 
budget for 1983 in response to 
the cut in oH prices. Oil income, 
which represents over 90 per 
cent of total state revenues, is 
expected to dip by $3bn-$4bn 
below last year’s estimate of 
some 5141m. 

While the Government is not 
planning to introduce any 
draconian measures, it fc taking 
a detailed look at Individual 
sectors. First will be new con- 
struction projects. 

Priority will- be' given to the 


completion of existing schemes, 
particularly those in health and 
education. 

Ministries and departments 
have been instructed to curb 
spending by 50 per cent on 
everything but salaries and 
wages. Policies on recruitment 
and -die structuring of depart- 
ments will be re-examined, 
which will effectively mean a 
jobs freeze in the public sector. 

The budget deficit for 1982, 
calculated at $62 6m, has now 
widened to over Slbn, and this 
could be outstripped in 1983. 


Zimbabwe 

accountant 

abducted 

By MrchaeJ Holman in Bulawayo 
A WHITE accountant has 
been abducted 10 miles west 
of Bulawayo in one of three 
separate incidents in 34 hours 
which suggests that the 
military sweep of Matabele- 
land province has not quelled 
the activities of anti- 
government H dissidents.” 

A white farmer in the 
Fig tree area, 40 miles south- 
west of the city fought off a 
four-man attack on Wednes- 
day night. The farmer killed 
one attacker, who had got 
Into his house. Police and 
army have launched foQow-np 
operations. 

Details of the third incident 
are sketchy, bnt units of the 
national army's Fifth Brigade, 
backed by helicopter gun- 
ships, are reported to have 
clashed with a band of 
dissidents. 

A Government statement 
on the incidents was 
expected yesterday, but by 
early evening had not been 
released. 

The accountant was visiting 
a farm near Bulawayo 
• Tony Hawkins writes from 
Harare: Zimbabwe’s opposi- 
tion Zapu Party supports the 
concept of a one-party state, 
the acting president if Zapu, 
Mr Josiah Chinamano, said 
yesterday in an interview 
with the official news agency, 
Zlana. He said be wanted to 
merge his party with the rul- 
ing Zann-PF Party of Premier 
Robert Mugabe, 

The merging of the two 
parties Is the shortest pos- 
sible way of welding the two 
peoples together, and the 
sooner the better," he said. 

Renter adds: Zimbabwe’s 
High Court will rule next 
week whether seven senior 
supporters of opposition 
leader Joshua Nkomo charged 
with treason have a case to 
answer. 

Harare talks 

Botswana's Foreign Minister. 
Mr Archie Hogwe, who 
arrived in Harare on Wednes- 
day as an envoy from 
Gaberone, was yesterday 
scheduled to meet Premier 
Robert Mugabe, writes our 
Harare Correspondent. 

Car plant shuts 

Peugeot Automobile of 
Nigeria, the country's largest 
car manufacturer, shut its 
plant In the northern city of 
Kaduna on Tuesday and sent 
home nearly 5,000 workers 
because of a severe shortage 
of raw materials, company 
Officials said "yesterday. 
Renter reports, from Lagos. 

Chinese sentenced 

Three leading university 
radicals during China's Cul- 
tural revolution were sen- 
tenced to up to 17 years' jail 
yesterday, ending more than 
three years of trials of the 
“Gang of Four” and their 
associates, Mark Baker re- 
ports from Peking. 

Malaysian economy 

Malaysia is expected to lose 
some 5500m in oO and gas 
export ea r nings this year 
because of falling oil prices, 
but its economy is not 
expected to suffer greatly, 
according to the Malaysian 
Treasury, writes Wong Sulong 
in Kuala Lumpur. 


Is your turnover less 
than £18^)00 a year? 

If so, you may apply to have 
your VAT registration cancelled. 

From 16 March 1983 the VAT registration 
. turnover limits a re raised to £18, 000 a year or 
£6,000 in any one quarter. The new limits apply to 
everyone who is required to be registered on or 
after 16 March 1983. 

How to apply for de-registration. 

If your estimated turnover ( including VAT) will be 
£17,000 or less in the year beginning 1 June 1983 
you may apply now for de-registration from 
; 1 June 1983. if at any time you have been 
• registered for 2 years and your turnover (including 
VAT ) has not exceeded £18,000 in each of those 
2 years, and is unlikely to exceed that level in the 
.yea r then beginning, you may apply for 
de-registration after 1 June 1983. 

Further information. 

Budget Notice No. 1/83 gives full details and 
explains how to apply to 
cancelyour registration. 

Call or wrtteto your nearest 
VAT office for a copy of this 
notice and any other help 
you need,. • 

Issued by HM Customs & Excise. 



Talks on Hong Kong’s future deadlocked 


BY ALAIN CASS, A5IA EDITOR 

TALKS between Britain and 
China over the future of Hong 
Kong are deadlocked over the 
crucial issue of sovereignty. 

China is demanding that 
Britain concede Chines e 
sovereignty over the entire ter- 
ritory before tbe two sides enter 
into substantive talks. Britain 
is maintaining that sovereignty 
is an issue which can only be 

negotiated as part of a wider and 
more detailed package. 

The problem centres on the 
19th century treaties under 
which the New Territories and 
parts of Kowloon automatically 
revert to China in 1997. but 
which ceded Hong Kong Island 
to Britain in perpetuity. 

China regards these treaties 
as "unequal” and refuses to 

recognise them claiming that all 
of Hong Kong has always been 
part of Chinese sovereign terri- 
tory as have neighbouring 
Portuguese-run Macao and 
Taiwan. 

Tactics for the next phase in 


the talks were discussed last 
week in London by Britain's 
negotiating team which includes 
Sir Edward Youde, the colony's 
Governor, and Sir Percy 
Cradock, the UK's Peking envoy. 

The talks, chaired by Mrs 
Margaret Thatcher, the British 
Prime Minister, also included 
Mr Francis Pym, the Foreign 
Secretary and senior Foreign 
Office officials. 

The next phase is likely to 
involve the inclusion of more 
senior Hong Kong Chinese 
figures in the discussions in an 
effort to persuade China that an 
alien formula imposed on the 

territory could trigger a 

collapse in confidence. 

It is also understood that the 
Chinese government has taken 
the unprecedented step of to 
viting four senior members of 
Hong Kong's Legislative 
Council, a body appointed by 

the Governor, to Peking for 
talks. 

British officials are en- 



Slr Edward Youde 

couraged by the apparent deter- 
mination of the Chinese side 
to find a formula which pre- 
serves the confidence and 
stability of Hong Kong as a 
capitalist outpost. Tbey have 
noted that China's public pro- 
nouncements on the matter 
have become more conciliatory. 


Mrs Thatcher’s controversial 
visit to China and the colony 
last autumn provoked a much 
harder line from Peking. 

Chinese officials have hinted 
that, under Chinese sovereignly. 
China would wish to maintain 
the Hong Kong dollar as the 
territory's currency as well as 
its present free-wheeling life- 
style. 

There is, however, con- 
siderable scepticism among 
observers that the latter would 
be possible If, as seems certain, 
sovereignty over the whole 
territory is transferred to 
Peking. 

The likelihood of any 
significant progress before the 
next British elections is slim. 
Despite her present insistence 
that sovereignty over Hong 
Kong cannot be conceded before 
substantive talks begin — if at 
all — Mrs Thatcher is unlikely 
to grasp the nettle without firm 
Parliamentary backing. 


British officials are also 
watching the struggle for 
supremacy in China itself 
between what are described as 
the “ realists ” and the *' anti- 
colonialists.” There is growing 
concern that a strong clement 
of wishful thinking is Influenc- 
ing Peking which appears to 
believe that titular and '* real " 
Chinese sovereignty ovr/ the 
territory by Peking can be 
easily reconciled with the 
maintenance of confidence. 

Some Whitehall officials hope 
that even if sovereignty has, in 
the end to be conceded, it may 
be possible to preserve much 
of the existing administrative 
and legal framework. 

It is now widely accepted that 
thet talks will take at least a 
year, prhaps two. before a deal 
ean be tied up. However, 
Britain does not exclude the 
possibility of a unilateral 
Chinese statement on Hong 
Kong's future. 


Devaluation looms in troubled Indonesia 


BY RICHARD COWPER IN JAKARTA 


THE DECLINE in the price of 
oil will have serious economic 
and possibly far-reaching poli- 
tical consequences for Asia’s 
largest oil exporter and the 
most populous member of the 
Organisation of Petroleum Ex- 
porting Countries (Opecj. 

Economists say that Indoesia 
may be forced to take a series 
of unpalatable measures which 
could include a devaluation of 
the rupiah, a sharp cut in 
Government spending and an 
approach to the International 
Monetary Fund to cover a grow- 
ing balance of payments deficit. 
Some observers fear that Indo- 
nesia could witness political 
instability, if, as seems likely, 
poverty continues to increase 
sharply. 

Indonesia's economy is highly 
dependent on earnings from 


petroleum. Last year oil and 
natural gas accounted for 
almost 85 per cent of tbe 
country's 520 bn in gross export 
earnings and approximately 
65 per cent of budgetary 
revenues. 

Even before Opec made the 
decision to slash prices for the 
first time in its history, Indo- 
nesia's economy was in some 
considerable difficulty. Last year 
oil export volume fell to the 
lowest level since 1972 and the 
country also suffered from a 
sharp reduction in economic 
growth because of tbe recession, 
and the worst drought for 10 
years. 

In 1982 oil production 
slumped by almost 17 per cent 
to 488m barrels while exports 
of crude and condensates fell 
by a s imil ar proportion to 319m 


barrels. The result was that 
last year Indonesia recorded its 
biggest ever balance of pay- 
ments deficit 

Economic growth last year 
slumped by more than half to 
a 17 year low of around 3.5 per 
cent. The deficit on the current 
account of the balance of pay- 
ments in the 1982-3 fiscal year 
ending- this March increased 
almost threefold to an esti- 
mated ?7bn. In the last 12 
months total foreign exchange 
reserves are believed to have 
fallen by about 40 per cent to 
around three months of non- 
oil imports. 

A further substantial decline 
in oil export earnings will 
exacerbate these problems. The 
government will have to take 
emergency short-term measures 
which could prolong the reces- 


sion, even if western economics 
start picking up later this year. 

These will probably include: 
a doubling of annual com- 
mercial borrowing to over $2bn, 
which could push the debt 
service ratio towards 30 per 
cent; going to the IMF for up 
to 8600m in loans — a bitter pill 
for a nationalistic Indonesian 
Government to swallow; a 25 to 
35 per cent devaluation of the 
rupiah which many now believe 
to be unavoidable; a major 
credit squeeze wbich is likely 
further to depress domestic 
economic activity; a sharp cut 
in imports; and a sizeable cut 
in government spending. 

If such measures are not 
taken, the deficit on the current 
account would rise to over fSbn 
and by the end of the 1983-84 
financial year reserves would 



have almost disappeared. The 
budget deficit — already at an 
all-time high— could become 
unmanageable. 

Fortunately, Indonesia has 
liiilc sbort-ierm borrowing and 
will not be forced to reschedule 
any debt, unlike Mexico. Bur 
both foreign and domestic 
investment is likely to slow 
sharply, particularly if there are 
fears of devaluation and a 
credit squeeze. 

Though accurate figures are 
impossible to obtain, bankers 
and economists say capirol 
flight over the last six months 
or so has been at least 81bn. 
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Totally secure if they’re 
with Atlantic Container Line. Right 
now, in the teeth of the recession 
we’re investing hundreds of millions 
of doDars in new ships. 

Why? Because as masters of 
efficiency and innovation we are guar- 
anteeing your future, with a third 
generation of roll-on roll-off container 
ships that surpass in cost-efficiency 
and ingenuity our very considerable 
advances of the past 


It’s a fleet as before totally dedi- 
cated to the North Atlantic 
A fleet ensuring the confidence and 
versatility you demand. 

With more ships 
from more ports. 

With the capacity 
to cany one or one • 
thousand containers 
and non-containerised 
goods from gjant 
cranes to vintage cars 


ACL 



Atlantic Container Line 
Nal on the North Atlantic 


With sophisticated technology 
and simple initiative, that moves your 
goods from your gate to your custom- 
er’s doorstep in the - 
shortest possible time 
We care for your 
investment as if it was 
our very own, which in 
a way it is. 

That’s why we’re 
putting our money 
where our mouth is. 
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WORLD TRADE NEWS 


Yugoslavia and 
China to raise 


trade 20-fold 


Sogee wins 
$250m 
Malaysia 
paper deal 


Iraq seeks bank credit to fund projects 


BY PATRICK COCKBURN IN BEIRUT 


BY MARK BAKER IN PEKING 


CHINA and Yugoslavia have 
taken a dramatic step towards 
closer co-operation with the 
signing of an economic agree- 
ment to increase their trade by 
some 20 times. Barter trade in 
products and technical and 
scientific co-operation will in- 
crease from about $50m last 
year to about Slbn this year. 

According to sources close to 
the negotiations, there will be 
a massive increase in Yugo- 
slavia's purchases of coal and 
oil. It is believed that China is 
preparing to act as an inter- 
mediary, supplying Yugoslavia 
with oil from Nigeria, Syria 
and Poland at less than Opec 
prices. 

Yugoslavia is believed to 
want to invest in coal and 
copper ventures in China and 
also to consider partnerships in 
factory modernisation and 
river shipbuilding. 

The new agreement comes 
only three days after China and 
the Soviet Union agreed to in- 
crease their trade to about 
about S800m this year— the 
highest level since at least the 
beginning of the Cultural Revo- 
lution. 

The Sino-Yugoslav deal 
suggests a strong 'desire by 
China to improve the relation- 
ship. Immediately after signing 
an accord In Peking today, the 
general secretary of the 
Chinese Communist Party, Mr 
Hu Yaobang, met leaders of 
the Yugoslav delegation and 
announced that he would visit 
Belgrade this spring. 

Mr Hu emphasised that the 
economic agreement was in 
accord with “the very good 
political relationship" between 
the two countries. He also said 
that in tough economic times 
China and Yugoslavia should 
co-operate more closely with 


MME CHEN MUHTJA, China’s 
Minister of Foreign Econo- 
mic Relations and Trade, will 
arrive next Thursday for a 
week's visit to Britain for 
talks on increasing trade, 
Co Una MacDongall writes. 
British exports to China have 
declined sharply In recent 
years. Mme Chen is the first 
senior Chinese minister to 
visit Britain since talks 
began with Peking on Hong 
Kong's future. She is ex- 
pected to see Mrs Margaret 
Thatcher and the Secretaries 
of State for Industry and 
Energy as well as leading 
British companies. 


each other. 

Economic exchange between 
the two countries had reached 
a peak of $157m in 1979. It bad 
stagnated since then because 
of economic readjustment in 
both countries. 


The latest agreement covers 
trade and co-operation in indus- 
try, agriculture, food process- 
ing, science and technology. 

The latest Sino-Soviet trade 
deal, which takes their barter 
quota from 9316m last year to 
about 9800m this year, suggests 
a further improvement in 
the Peking-Moscow relation- 
ship. 

The big Increase comes as | 
talks are continuing in Moscow i 
between senior officials of both 
countries on easing tensions. 
Their trade fell to about $2i0m 
in 1981 because of Chinese 
opposition to the Soviet In- 
vasion of Afghanistan and it 
had been widely tipped that the 
increase this year would be no 
more than about 50 per cent. 


By Wong Sulong In Kuab Lumpur 
AFTER MONTHS of lobbying, 
the French industrial com- 
pany, Societe de Gestion 
d 'Etudes et d 'Enterprises 
< Sogee), has finally eased out 
Kloeckner Industrie Aneagen, 
the German steel and en- 
gineering group, to become 
the foreign partner and con- 
tractor for a 9250m integrated 
pulp and paper plant in 
Malaysia. 

Kloeckner had nearly won 
the deal when it signed a 
letter of Intent with die gov- 
ernment of the East Malaysian 
state of Sabah, last year, bat 
now the Malaysian federal 
authorities have decided to 
locate the plant in Kelantan 
state on the mainland. 

Financial circles here give 
two important reasons why 
Sogee won the deal: strong 
lobbying by Mr Pierre 
Manroy, the French Prime 
Minister, who offered a large 
package of credits for the pro- 
ject when he visited Malaysia 
last year, and the influence of 
Tengku Razalelgh, the 
Finance Minister who is the 
political boss fat Kelantan. 

According to the Kelantan 
chief minister. Datnb 
Mohammed Yaaeob. the state 
has set aside 24.000 hectares 
in the Kuala Krai district for 
planting softwood. The pulp 
and paper mill, to be built on 
a 134 hectare site, should be 
ready in 1987 and should pro- 
duce 100.000 tonnes of pulp 

and 130.000 tonnes of paper. 

Details of how the equity 
will split have not been dis- 
closed, bat it is likely that 
Sogee will take a 30 per cent 
stake in the venture, with 40 
per cent going to the Heavy 
Industries Corporation of 
Malaysia, and the remaining 
30 per cent to Malaysian 
agencies including the Kelan- 
tan state government. 


MOST companies involved in 
projects in Iraq are asking banks 
for 18 months to two years 
deferred credit to fund the 
schemes which the Government 
In Baghdad no longer has the 
money to pay for. Only very 
high priority projects will con- 
tinue in future to be directly 
financed by Iraq, say bankers. 

Some projects will inevitably 
founder because they cannot 
get funding either from the 
Government or the banks. The 
seriousness of this should not 
be underestimated. Tbe inter- 
national construction business 
In the Middle East is now facing 
its biggest crisis since the 
Iranian revolution. 

Iraq's oil revenues have 
slumped from S25bn in 1980 
to less than $9bn last year, 
because its main oil pipelines 
have been cut as a result of 
its war with Iran. This year 
its oil reserves are likely to fall 
to $6bn and subsidies from 
other Arab oil producers have 
been reduced. 


their projects continue they 
must come up with the financ- 
ing themselves. The scale of 
the problem is illustrated by 
the fact that in 1980 and 1981 
Iraq signed contracts worth 
935bn, although many never 
got past the drawing board. 

So far, the companies 
involved in projects in Iraq 


will be In two years’ time? " 

Some banks which had pre- 
viously been involved in Saudi 
Arabia find funding projects 
in Iraq more attractive, how- 
ever, because of the dearth of 
new projects in the Kingdom. 

Japanese and West German 
companies are the worst hit by- 
Iraq's financial problems since 


EGYPT and Israel have ended 
three days of talks on trade 
and commerce with Egypt 
declaring it had stuck by all 
its agreements on trade and 
Israel expressing its hope 
and confidence that trade 
would be revived in the near 
future. 

Trade between the two 


countries, in effect Israel's 
exports to Egypt, have been 
frozen since Israel's invasion 
of Lebanon last June. Egypt 
has declared that there could 
he no substantial improve- 
ment In relations between 
the two countries until Israel 
agreed to a timetable to with- 
draw its forces from Lebanon. 


The Iraqis have told com- 
panies that if they want to see 


have not received a very good 
response from the banks, one 
banker said yesterday. “It is 
an open-ended commitment. 
The banks are supposed eventu- 
ally to get their money from 
the Iraqi budget, but who 
knows what tbe Iraqi budget 


in the past they have been tbe 
largest contractors. Mitsubishi, 
Marubeni and Sumitomo have 
received requests for the defer- 
ment of payments totalling 
$1.5bn. They are also con- 
cerned that the cost of building 
many projects in Iraq has 


soared because of difficulties 
caused by the war. 

If there was any prospect of 
the war ending, bulks would 
clearly be more optimistic. But 
for the moment Iraq can only 
export 650,000 barrels a day 
(b/d) of crude through Its one 
remaining pipeline across 
Turkey. Saudi Arabia and 
Kuwait have started selling 
300,000 b/d of oil on Iraq’s 
behalf. Mr Tariq Aziz. Iraq's 
Deputy Premier said recently. 

But with the Gulf states also 
feeling the financial pinch, Iraq 
will be increasingly reliant on 
Saudi Arabia. The Kingdom is 
likely to give $6bn in tbe first 
half this year. 

The only companies likely to 
be exempt from the Iraqi cuts 
are those with military or quasi- 
military contracts. These include 
many roads, hospitals, electricity 
projects and military buildings. 
In 2981 Britain managed to sell 
Iraq defence-related goods 'forth 
£250m but insists that all were 
of the non-lethal variety. 

Britain is not likely to be too 
badly hit by events in Iraq 
because in the past it has failed 


to win many construction con- 
tracts, apart from a .few road' 
schemes in Baghdad. UK exports 
to Iraq rose to 9875m last year, 
making tbe country Britain’s 
largest market in the Middle 
East after Saudi Arabia. 

James Buchan adds from 
Bonn: The exposure of West 
German banks and companies 
in Iraq is thought to be of the 
order of DM 7bn (£1.0 bn) 
although orders have declined 
sharply as the drain on Iraqi 
resources because of the 
30-mont2i war has increased. 
For the construction industry, 
orders from Iraq tumbled last 
year after reaching DM 5.6bn in 
1981. 

West German companies are 
involved in a number of major 
projects Including Basra air- 
port and the DM 3bn Mosul 
dam, where Hochtief leads the 
consortium. Hochtief said yes- 
terday that there had been pay- 
ments delays in the past but 
there were no negotiations wath 
the Iraqi side at present to 
reschedule the progress pay- 
ments. 


UK Government doubtful over plans to reform Gatt 


BY PAUL CHEESERIGHT, WORLD TRADE HHTOR 


THE UK Government is 
extremely dubious about any 
schemes to erect a new body 
which would run alongside or 
supersede the General Agree- 
ment on Tariffs and Trade 
(Gatt), officials in London 
made clear yesterday. 

They were commenting on the 
ideas of senior UjS. trade 
officials in Washington, made 
public on Wednesday, for 
accelerating the liberalisation of 
world trade. 

These ideas fell into three 
categories. First a " Gatt plus ” 
embracing nations prepared to 
trade on a freer basis than that 
agreed in Gatt. Second, a “super 
Gatt” to unite a group of 


A SHALL European Com- 
munity delegation headed by 
Commission Vice President 
Wilhelm Haferkamp and 
Commissioner Poul Dalsager 
was ’ due to arrive in 
Washington yesterday for 
what Is described here as “a 
last ditch effort'’ to avert a 
costly trade war over agri- 


cultural export subsidies 
Nancy Dunne reports 
The two sides were 
expected last night to review 
a position paper analysing 
market shares, and it was 
hoped that the report would 
provide a starting point lead- 
ing to discussions to settle 
the dispute. 


nations which would exercise 
trade leadership towards a more 
liberal system. Third, a “Gatt 
of the like-minded " where some 
country would lower trade bar- 
riers and - invite other nations 
to join them. 


Privately officials classified as 
naive the thought of any nation 
setting a good example and 
expecting others to follow. 

But the general issue of trade 
liberalisation is likely to be 
raised in discussions next week 


when Mr Peter Rees, the UK 
Minister for Trade, holds talks 
in Washington. 

Mr Rees, however, will be 
laying emphasis not on ideas 
for the reform of the Gatt, 
although there is some White- 
hall sympathy for specific U.S. 
concerns such as the Gatt dis- 
putes procedure, but on U.S. 
protectionism. 

He is specifically concerned 
about tbe Trade Administration 
Act, due for renewal this year. 
This is the legal vehicle used 
by the UjS. for the imposition 
of trade sanctions and the 
attempt, seen last year during 
the dispute over supplies to the 
Siberia-West Europe gas pipe- 


line, to enforce American law 
outside U.S. borders. 

The view in London on the 
Washington ideas about Gatt 
reform was clouded by uncer- 
tainty about the precise nature 
of U.S. thinking. Officials denied 
the Washington suggestions that 
there had been bilateral talks 
or even that London had been 
sounded out informally. 


They doubted in any case 
whether there exists much gen- 
eral support tor any completely 
new Gatt structure. The atti- 
tude to London waa that fct 
would be more profitable to 
make the writing body of rules 
work rather than seek to con- 
struct a new elitist trade body. 
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Indians to build 
railway line 
in Algeria 


Philips and Ericsson set 
to clinch Saudi order 


BY WALTBl ELLS IN AMSTERDAM 


THE INDIAN Railway Construc- 
tion Company (Ircon) has won 
a Rs 810m (£54m) contract for 
construction of a 22km standard 
gauge railway tine in Algeria. 
Included in the contract is the 
building of six bridges across 
key highways, K. K. Sharma 
reports from New Delhi. Ircon 
will also set up a twin block 
concrete sleeper plant at the 
Algerian port town of Oran with 
a capacity of 500 sleepers a day. 
Both projects are to be com- 
pleted within three years. 


UK hopes in Egypt 


BRITISH companies should gain 
project work worth £70m in 
Egypt by the end of this year. 
Lord Cockfleld, the Secretary of 
State for Trade, said in Cairo 
yesterday after signing an agree- 
ment with his Egyptian counter- 
part. oar World Trade Staff 
report. 


PHILIPS, the Dutch electrical 
group, and Ericsson’s of Sweden 
hope shortly to clinch a FI 1.5bn 
(£375m) follow-up order from 
Saudi Arabia for the provision 
of advanced telephone equip- 
ment. Mr Wisse Dekker, 
Philips chairman, has said that 
agreement in principle has 
already been reached. 

. On its own. Philips is also 
‘hoping ip win major telecom- 
munications orders from Brazil 
and Indonesia. 

In December 1977, Philips 
and Ericssons together secured 
from Saudi Arabia the world’s 
biggest-ever order for telephone 
equipment, worth some FI 12bn. 
The two companies were to 


provide a modern electronic 
telephone network for the 
Kingdom and immediately estab- 
lished a 50-50 joint venture for 
the task. To date, some FI 7bh 
in orders have been generated, 
and the latest contract, if con- 
firmed, would take the total 
value of the deal up to 
FI 13.5b n. 

The one snag could be falling 
oil prices. Saudi Arabia ^has 
apparently hinted that even Its 
vast reserves are not bottomless 
and that the telephone project 
must take its place alongside 
demands for other kinds of 
modern infrastructure. Mr 
Dekker, however, remains 
optimistic 


Bophuthatswana power 
contract won by Italians 


Harrier purchase 


During the whole of 1983 the National Savings Bank is offer- 
ing a guaranteed return of 6% on Ordinary Atrount balances 
maintained at £500 or more. 


Whatever happens to other interest rates, this one will not 
change for the whole of 1983 


THE Spanish Government has 
approved the purchase of 12 
Harrier Bravo jet fighters from 
the McDonell Douglas Corpora- 
tion. AP-DJ reports from 
Madrid. The aircraft are esti- 
mated to coat about S380m with 
Spanish firms receiving 8120m to 
S150m tor production of com- 
ponents. 


U.S.-Chinese venture 


Tax-free Interest. of 1983. the money in your account 

The first £70 a year cf interest is is earning interest 

free of all UK Income Tax; Capital Gains Ready access 
Tax and Investment Income Surcharge We offer a guaranteed return and 
Husbands 2X10 wivgs 3tc C 2ch entitled access to your money 

to this amount of tax exemption You may draw from your account 

Iffor exampleyou start an Ordinary whenever you want- to earn the 6% all 
Account now; you can deposit £1556 we ask is that you keep a minimum 
before the end of March; keep it in for balance of *500 invested from April- 
the rest of 1983 and you will get the full December inclusive (If the balance fell 
tax-free benefit of *70. below *500 during this period, you 

What to do. would get interest at the rate of 3% a 

• Build up your account to *500 or Y ear each whole month of 1983 that 

more by 31 March your money earns interest) 

• Keep a balance of at least *500 Act now. 

between 31 March 1983 - 1 January Open an account at any of 20,000 

1984 * ~ Post Offices. 

and you will get a guaranteed rate Pick up a leaflet for details of the 

of 6% p.a for each whole month newlookOrHinarvArmunt 


BAKER MARINE Coxp. of 
tbe U.S. and a Chinese com- 
pany have established a joint 
venture to build an offshore 
drilling rig and provide oil 
drilling services, the official 
Xinhua news agency reported, 
AP-DJ reports from Peking. 
Xinhua said the new China 
Nanhai-Baker Drilling Corpora- 
tion with registered capital of 
820m, is the largest joint ven- 
ture of its kind so far. 


BY JOHN PHILLIPS IN ROPE 

AN ITALIAN consortium has 
been awarded a contract worth 
LU3ba (£52m) tor tbe con- 
struction of a power station in 
tbe “independent” tribal state 
of Bophuthatswana m. South 
Africa. 

Tbe contract is for a 60 Mw 
thermal plant, with an option 
for construction of three more 
plants of the same capacity and * 
has been given by local author!- i 
ties to GIE, a consortium of a 
number of Italian electrical 
engineering companies Includ- 
ing Franco Tosi, Ansaldo and , 
Ercole MareUL j 

Tbe same Italian consortium 
signed a £133m deal to build a 
power station at Isfahan in 
Iran last November. Tbe con- 
tract was believed to be the j 
first major new construction ' 
contract awarded to a foreign ! 
contractor by Iran since the 
1978 revolution. Like sev eral | 
other Italian concerns, GTE 
stayed in Iran after the revolu- 1 


tion, when many other foreign 
contractors -abandoned work 
and left. 

Meanwhile Ansaldo, which is 
port of the TRI-Finmeccazuca 
stat&owned engineering group, 
announced it has won two 
smaller contracts in Peru and 
the Soviet Union worth together 
some L5bn. 
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Monetary 
growth within 
target range 


UK NEWS. 


BY JEREMY STONE 

MONETARY aggregates grew in 
the banking month to February 18 
at rates well within the target range 
confirmed by the .Chancellor of the 
Exchequer in his budget speech on 
Tuesday, with. the broadest mea- 
sure of liquidity- PSL2- increasing 
by, just over 10 per cent on an annu- 
alised basis compared with a target 
ceiling of 11 per cent 

The total of notes and coin in cir- 
culation plus UK private sector 
sight deposits (Ml) grew at just un- 
der 5 per cent annualised, in con- 
trast to the Chancellor's hint that 

this harrow measure of money 
might advance more rapidly th^n 
targeted in the early months of the 
year. . 

Sterling M3, which also iweinrias 
private UK time deposits and public 
sector sterling deposits, grew still 
more slowly, at an annual rate of 
some 3.7 per cent. 


This modest rate of expansion re- 
sulted from the contractionary in- 
fluence of the public sector element 
in the total and the large external 
drain (some of it accounted for by 
public sector transactions). Thus. 
Uto Overall impact Of artomal and 
foreign currency items was a con- 
traction in sterling M3 of £819m. 
Within this, foreign reduced 
their holdings of sterling by £516m, 
and although that was partly offset 
by sterling lending overseas, toe 
Government again contracted a 
sig nific a n t amount of its borrow- 
ings overseas. 

lending to the private sector, 
however, turned out at a seasonally 
adjusted £L3bn, so that this rela- 
tively buoyant component of the 
change in sterling M3 actually grew 
more than five times as fast as the 
seasonally adjusted aggregate to 
which it is a contributor. 


R-R workers to fund trainees 


BY DAVID 'GOOOHART, LABOUR 

IN A unique shop floor move < 
at the RoHs-Soyoe Parkside ] 
plant in Coventry workers have ] 
agreed to levy themselves lOp j 
a week to pay the wages of two i 
apprentices. i 

The three-year apprentice- 
ships, which started last year, < 
will cost £30,000 and all but 
two of the plant's 2,000 workers • 
have agreed to the levy. 

The initiative has been wel- 


comed by the Engineering 
Industry Training Board, which 
hopes the idea will spread. But 
in spite of local union backing 
the idea is not popular with 
the TUC 

The scheme may soon be 
extended at Parkside. accord- 
ing to union convener Mr -Phil 
Higgs, because the levy raises 
about £120 a week more than 
the apprentices ere paid. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
" retail- sales volume (1978=100)'; retail sales value (1978=100); 


registered 

unemployment (excluding 

school 

leavers) 

and 

unfilled vacancies (000s). 

All seasonally adjusted. 




IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1982 

1st qtr. 

prod. 

output 

order 

voL 

value” 

ployed 

Vacs. 

100.7 

892 

92 

1062 

1412 

2,679 

112 

2nd qtr. 

16L1 

882 

89 

1662 

145.1 

2743 

107 

3rd qir. 

101.4 

88.0 

84 

108-9 

150.7 

2837 

111 

4th qtr. 

10M 

872 


110.7 

1842 

29L3 

115 

May 

1012 

892 

93 

1062 

1452 

2740 

107 

June 

160.3 

88.1 

76 

1072 

1442 

2773 

105 

July 

10L2 

87-9 

82 

108.0 

1512 

2814 

111 

August 

10L3 

872 

84 

109.4 

1502 

2832 

114 

September 

1012 

88.0 

85 

1092 

1492 

2866 

107 

October 

1012 

87.4 

96 

1092 

1582 

2885 

114 

November 

100-3 

. 862 

84 

110.0 

1712 

2906 

114 

December 

1022 

872 


1122 

21 52 

2249 

118 

.1983 

January 

102.4 

892 . 


110.1 


2983 

122 

February 




.1102 . 


3200 

124 



housing starts (000s, monthly average). 




. _• 

Consumer 

Invst, 

Intznd. 

Eng. 

Metal 

Textile Housg. 

• •- 

1982 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 


1st qtr. 

925 

90.7 

1212 

862 

8L4 

742 

14.7 


2nd qtr. 

912 

9L5 

122.1 

825 

721 

72.7 

172 


3rd qtr. 

912 

902 

1227 

852 

722 

702 

17J 

piW 

I life 

4tb qtr. 

92.0 

87.7 

1227 

84-3 

682 

702 

152 

April 

920 

929 

1220 

862 

812 

742 

17.1 

Hay 

93.0 

920 

1220 

872 

802 

742 

17.7 

June 

91.0 

920 

1212 

862 

720 

70.0 

172 

July 

91.0 

902 

1232 

862 

720 

702 

16.7 


August 

September 

91.0 

912 

123.0 

86.0 

722 

69.0 

15.7 


92.0 

902 

1220 

86.0 

73.0 

720 

192 


October 

920 

820 

3232 

852 

712 

720 

152 


November 

912 

88.0 

121.0 

842 

672 

692 

172 

. . 1 

1 - 

December 

1983 

January 

920 

87.0 

1242 

842 

67.0 

722 

123 

152 


EXTERNAL - TRADE— Indices of export and import volume 
(1979=100); Visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Res* 
volume volume balance balance balance trade US$bn' 
1982 __ 


1st qir. 127.5 125.5 +284 +644 +698 1012 18.9? 

2nd qir. 131.4 1362 +123 +885 +858 1012 17.70 

3rdqtr. 125.1 123.7 + 669 +UU-+MU 100.5 1820 

4tb qtr. 131A 124.0 +1,262 +1252 +1,736 99-3 1625 

April 13X5 13L6 +120 +374 +378 10L3 18J6 

May 13 LI 1325 - 77 +177 +289 100.9 17.82 

June 129.5 1262 + 80 + 334 +191 lOLS 17.79 

July 126-S 1 23.8 +193 +394 +449 100.7 1734 

August 118-3 121 J + 91 +293 +474 10L1 18.11 

September 130.7 126.1 +325 +526 + 399 99.7 1820 

October 1262 1252 +215 +4« +501 JN 

November 132.4 1222 +539 +769 + 543 99.4 18.00 

December 135.0 1232 +568 + 738 + 692 99.7 17.0® 

992 1625 

1628 


January. 121.0 1342 -491 -261 +501 992 ISM 
February ■ . . 1 * 58 

FIN ANOAIrr-M one y supply Ml and sterling M3, bank 
in sterling to the private sector (three P°5tl£ growth at annual 
rate); domestic credit expansion (£m); building societies net 
inflow; HP, new credit; all seasonally adjusted. Minimu m 
lending rate (end period). 

Ml M3 advances DCE BS HP MUI 

% % % £m inflow lending % 

1982 

1st qtr. +3,194 967 2.157 

2nd qtr. 2.1 82 26L2 +4.535 1244 W10 

3rd qtr. 152 12.6 282 +4342 1,796 2296 

4lh qtr. 192 133 282 +54)15 2,139 2256 

May - 02 92 28-8 +1,684 478 729 

June - 19.7 102 252 +1240 429 751 

July 142 . 112 29.4 +1269 691 70S 

August 172 122 26.fi +2,034 437 853 

September - 142 14.0 282 +M1J 668 »40 

October 24.6 182 3ZA +2250 886 808 


1983 

January .72 . 42 7.0 + 891 ' 391 872 

February 386 

INFLATION— Indices of earnings (Jan 1975=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); ri 
commodity index (July 1952=100); trade weighted value of 
sterling (1975 =100). 

Earn- Basic Whsale. FT* 

ings* matls.* mnfg.* RPI* Foods* comdty. Strig. 


21 

82 

262 

+3,194 

+4235 

967 

1244 

2.157 

2210 

15.2 

126 

282 

+4242 

1,796 

2296 

192 

132 

26-9 

+ 5215 

2.139 

2-556 

- 02 

25 

262 

+1,684 

478 

729 

10.7 

102 

252 

+ 1240 

429 

751 

142 

. 112 

29.4 

+1269 

691 

703 

172 

122 

26.6 

+2,034 

437 

853 

142 

14.0 

282 

+ 1218 

668 

840 

24.0 

. 182 . 

32.4 

+2250 

886 

808 

17.4 

122 

- 25.4 

+ 1,115 

763 

874 

152 

92 

232 

+1268 

490 

874 

72 

42 

7.0 

+ 891 

391 

• 872 



386 



twSto 216.6 2382 2342 3112 297.7 24220 91.1 

Watt 222.7 240.0 2382 3212 304.1 233.46. 902 

SSjg- ‘ m S 244.9 242.0 323.0 2972 S2828 91.4 

ShSto 231-3 25L7 2462 325.4 2982 23824 892 

JgL 4 • 222 2 237.7 2382 322.0 3052 23729 892 

So 2432 2392 322.9 3041 233.46 91J 

S m3 2452 241.0 323.0 2992 22921 jU 

J “L **5 244.1 241.7 323.1 2952 22920 91.4 

2* 2452 2432 3222 2952 22826 91.7 

September JfiS 2962 227.18 922 

SSSELp 23*2 25*6 246.5 ml 2982 22823 892 

SSto ^ MM mg 325.5 300.1 22 M* W.6 

JR *332 M.1 W 325.0 »U> OU 

February - • Not ^s^ally adjusted. 


Drivers 
clear way 
for rail 
agreement 

By Brian Groom 

THE TRAIN drivers' unio n, Aslef, . 
yesterday gave a vital agreement | 
which will allow last year’s delayed 
6 per cent wage award to be paid to 
all British Rail's 161,000 employees, 
and permit electrification of a key 
service between London and Bed- 
ford. 

The union's executive, meeting in 
London, agreed to accept the “broad 
findings” of Lord McCarthy's rail- 
way staffs national tribunal, includ- 
ing a special £6-a-shift payment for 
driveronly operation of the Bed- 
ford hue's new trains. 

Aslef disagreed with the wording 
of Lord McCarthy’s report on four 
other productivity measures, but 
enough progress has been made on 
these to perktade the BR Board to 
pay toe 6 per cent, frozen since Sep- 
tember, to all staff. McCarthy rec- 
ommended it be withheld from driv- 
ers. 

Although BR is not yet home and 
dry, executives can see an end to 
two years of wrangling over a range 
of productivity improvements 
which has cost the board about 
£170m in strikes. They may feel en- 
couraged to put forward new mea- 
sures, perhaps in the 1983 pay offer, 
due for settlement on April 17. 


^Risks’ in sharp oil collapse 


BY CARLA RAPOPOflT 


A SHARP fall in the price of oil 
would benefit oil importers and 
spur economic recovery, but would 
carry with it many new dangers 
and risks, according to a report re- 
leased today by the Group of 
Thirty. 

The Group, which is made up of 
senior officials from Opec countries 
as well as financial and industrial 
executives from both developed and 
developing countries, calls for im- 
proved communication and under- 
standing between oil exporters and 
importers in order to head off the 
risks of falling oil prices. 

The study suggests that a sleep 
disorderly fall in oil prices and the 
accompanying decrease in Spec's 


capital surplus could put additional 
strains on toe already stretched 

world financial system. 

Falling oil prices could result in a 
dramatic increase in the demand 
for oil by the end of the decade if 
coupled with a strong economic re- 
covery, toe study predicts. If oil 
supplies are interrupted at that 
tone, another oil price shock could 
result This, in turn, could set off 
another round of reduced demand 
and revenue losses for producers. 

Price instability may also be ex- 
acerbated by structural changes in 
the oil market over toe next few 
years. The study predicts that by 
1990, the Gulf producers will con- 
tribute a smaller percentage of glo- 


bal oil supplies, but will have a larg- 
er share of total Opec production. 

As many of these countries have 
small populations and large oil re- 
serves, they will be able to reduce 
their production levels to stabilise 
Opec's production. However, be- 
cause they will produce a smaller 
percentage of the world’s total ener- 
gy needs, they will have to absorb 
much larger swings in oil demand 
then they have in the past If they 
are unwilling, or unable, to mainh 
supply and demand, the oil mar- 
ket's instability may grow. 

This kind of volatile market be- 
haviour could mean disaster for the 
world economy and could raise the 
spectre of energy shortages by the 


end of the century." toe report 
states. 

The study suggested that an ef- 
fort by the OECD countries to buy 
oil stocks when the price was low 
and sell at higher prices could help 
buffer oil price movements. 

"It is in the long-term interests of 
both the oil exporting and oil im- 
porting countries to help bring sta- 
bility to the oil market," the study 
concludes. While the past has hard- 
ly enouraged co-operation, the fu- 
ture will demand iL 
77 ip Future of the International Oil 
Market issued by die Group 0/ 
Thirty through Charles Barker Ly- 
ons. 30 Famnadan street London. 
EC.4. 


ICI to increase price of PVC products by 14% 


FINANCIAL TIMES REPORTER 


IMPERIAL CHEMICAL Indus- 
tries yesterday launched a fresh 
initiative to raise the prices of its 
polyvinyl chloride (PVC) prod- 
nets throughout Europe, not ad- 
mitted that the move was not suf- 
ficient to bring its PVC opera- 
tions back into profit 
ICI wifi raise the prices of its 
foil range of PVC products by 14 
per cent from April L PVC is 
used to make a variety of indus- 
trial and domestic products, in- 
cluding pipes. Booring materials 


borne furnishings. Demand 
ior these products has been 
heavily depressed in recent 
years, resulting in large losses 
Tor FVC producers. 

The group’s price move is in 
response to a similar increase by 
West German PVC producers. 
ICFs new prices in the UK will be 
about £420 per tonne, while in 
continental European markets 
the price will go up to DM 126 
per kg. 

However, that PVC prices 


needed to climb to about DM £50 
per kg before producers could 
break even on their operations, 
ICI said. 

ICTs production capacity lor 
FVC in Europe is about 570200 
tonnes a year, which accounts for 
about 11 per cent of the overall 
European capacity. Depressed 
demand has meant that most of 
the PVC plants in Europe have 
been running at about 70 per 
cent of total capacity. 

The group intends to move its 


PVC prices ahead again in May, 
perhaps by about 10 to 12 per 
cent. 

Last month ICI reported that 
its petrochemicals and plastics 
division produced a trading loss 
in 1982 of £X39m on sales of 
£12bn. 

In the depressed market, cus- 
tomers are anxious for the benef- 
its of lower feedstock prices to be 
passed on, not absorbed by the 
producer. 


Growth in 
import 
penetration 
‘stemmed’ 


By Paul Cheese right 

GROWTH of imports, as a percen- 
tage of total home demand, in man- 
ufacturing industry appears to have 
been stemmed, according w the lat- 
est figures from the Department cf 
Trade. 

The ratio of imports to home de- 
mand through all manufacturing 
was 28.7 per cent in the 12 months 
to the end or last September, com- 
pared with 28 3 per cent in the year 
to June. 

The figures suggest that the rue 
in the level of import penetration 
that began in the middle of 198! 
was hulted in the middle of 1982." 
the Department .said m British 
Business, its weekly magazine. 

Growing import penetration 
since 1979-80 - the figure was 25 ti 
per cent for the year to September 
1980 - has been behind strong sec- 
toral pressure on the Government 
for protection 

It has also been at least portly in- 
strumental in inducing the Labour 
Party to adopt a more stringent im- 
port policy as a precondition for re- 
sumed economic growth, thus 
breaking the traditional bipartisan 
approval of the open trading sys- 
tem. 




overs 


lest your powers 



1. Do you think it’s a good idea to I I 

give school leavers training arid q 
practical experience? 110 

2. Do you think ifs a good idea for 1 [ 

you to give school leavers q 

training aid practical experience? » 


3. Would you be only too happy 
to do so, if only your company 
was bigger? 

4, Or if you had more time? 


5. Have you ever moaned about 
the quality of young people who 
apply for a job? 

6. Wished that the government 
would do something about it? 


□ 

YES 

□ 


7. And are you wiiHng to help now I I 
that the government have set up Q 
the new Youth Training Scheme? "° 

8. Or would you rather go on I I 

moaning? rn 


9. Are you hoping somebody else □ 
will make the effort? q 

no 

10. Do you have some other excuse, I I 
not listed above, for not helping q 
the new Youth Training Scheme? "° 

11. Would you accept the same I I 

excuse from one of your q 

competitors? "° 


I I 12. Beginning to wish you’d 
Q turned over the page? 

.NO 


Virtually all employers can see the 
sense in training school-leavers for die 
world of work. And, of course, the 
Germans and die Japanese have been 
doing it for years. 

It was high time this country had a 
proper and permanent scheme far training 
its school-leavers. 

Under the new Youth Training 
Scheme all 16 year olds leaving school 
qualify for the opportunity of a year of 
genuine training and practical experience. 

But the new scheme will only work if 
employers like you help to make it work- 


Wfcre asking you to give trainees 12 
months of practical experience including 
at least 13 weeks off-the-job training. 

will provide giants for die trainees 
you take on. (Companies that normally 
take on school-leavers each year get an 
extra incentive. When you take on more 
than your usual quota, we will provide a 
grant to cover both your usual quota and 
the extra trainees.) 

Help us and you’ll be helping school- 
leavers to realise their potential. You’ll be 
giving them a real chance in acough world. 

This is no patch and mend stop-gap. 


It's a genuine, carefully planned and 
practical scheme that will be a perman- 
ent and vital part of our training system. 

Naturally you’ll want to know more 
about the new Youth Training Scheme. 
That’s why we’ve included a coupon 
here and a phone number: 

And, although you probably agree 
that the scheme is a good idea, when it 
comes down to you making it work, you 
may start to pull back. 

Please don’t Because only a hypocrite 
says he believes in something without 
doing it himself 


For further information simply dial 
100 and ask for “Freefone Moorfoot? 
Monday - Friday 8.30am - 6.00pm or 
fill in die coupon. 

r"To: Youth Training Scheme, Room E721, 

I Manpower Servioes Commission, FREEPOST, 

| Sheffield SI 4BR.No stamp needed. 

j Name - 

| Address..... 

j = 

! Creating a workforce forthe future. 
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UK NEWS 


'Trading results continued to improve, 
but this improvement was more than 
outweighed by increased provisions 
for bad and doubtful debts’ 


Welcome on the hillside 
for Finnish papermaker 


BY ANDREW FISHER 


‘Shareholders may ask if the Bank is in good shape to face 
today’s conditions. I can assure them that it is. Hfe remain one 
of the most strongly capitalised and profitable of the big 
international banks’ 


In 1982 the world economy failed to 
pufl out of recession. There were 
substantial gains in the battle against 
inflation, but business and financial 
confidence were weakened, unemploy- 
ment increased, and the pressures on 
heavily indebted countries and 
companies intensified. 

These conditions were reflected in 
the results of the Group in Britain and 
around the world. Our trading results 
continued to improve, but this improve- 
ment was more than outweighed by 
increased provisions for baa and 
doubtful debts. 

Group profit before provisions and 
tax was L53 5m (13% up); pre-tax profit 
after provisions was £3 16m (18% down). 

Post-tax profit was also down, but profit 
retained in the business to finance our 
own and our customers' future growth 
was up, the 1981 figure having been 
reduced by the special levy imposed on 
UK banks. 


Shareholders may reasonably a& if the Mk 

Bank is in good shape tofacethese conditions. Bj 
I can assure them mat it is. Ws remain one of iB 
the most strongly capitalised and profitable flj 
of the big international banks. Shareholders Hj 
may also ask having seen the price of rheir JK 

shares oscillate sharoly in the past year in B| 

response to particular items of news, 
whether the Bank is specially vulnerable 
to current problems. 

On the international side, our long 
association with Latin America means 
we are heavtty involved with the varying 
problems of Mexico, Brazil and Argentina, and 
our cross-border exposure in these countries is 
substantial But it is not out ofline with that of 
other banks and official lenders, all of whom are 
co-operating in the rescheduling exercises which 
are now under way. 

When and how will we come ou t of the trough 
and resume profit growth? This will depend 


and resume profit growth? This will depend 
considerably on wnat happens to die world 
economy and the degree ot suocess that the 


pattern of bank profits, particularfy in 
Britain, the higher profits at the peaks of 
the cyde being needed to help us and 
our customers through the troughs. In 
recentyears our diversification into 
international banking, merchant 
banking, consumer finance and house 
mortgage lending has helped to smooth 
our profit performance. But the impact 
of a world recession is bound to affect 
our business at many points. 


economy and the degree of suocess that the 
major countries can achieve in managing it 

The Banks future must also depend on 
its own efforts. The uncertainty of the 
outlook, and the fact that at this stage of the 
cycle many ofour managers at home and 
abroad are deeply engaged in the problems 
of thefi borrowing customers, dictate a 
period of consolidation. 

But we shall not be standing stifl-W:' 
expert our balance sheet and turnover to 
continue to grow in real terras in 1983. And 
we shall continue with our broad strategies 
at home and abroad. 


UNITED PAPER Mill's bold deci- 
sion to strike out further in the UK 
paper market with a Cl 35m pulp 
q nH newsprint mill in North Wales 
was met yesterday with a mixture 
of welcome and scepticism. 

The welcomes came from those, 
not least in Wales itself, who had 
grown tired of seeing the British pa- 
permaking sector decline in die 
faro of recession, soaring imports 
and high energy costs. 

Scepticism was expressed by 
those who wondered if the Finnish 
company - its full in Finland 
is Ybtyneet Paperitehtaat Oy - has 
not been tempted as modi by the 
hefty E30m Government grant as by 
the hope of making money on the 
project. 

UPM insists that the project is vi- 
able. It will use the efficient ther- 
mo-mechanical pulp (TMP) process 
1 that has proved successful in two of 
l its mills in Finland. Advanced ener- 
I gy-saving equipment will also be in- 
| stalled. 

Mr Niiln Bakkarainen, managing 
director of UPM said yesterday: 
"We are convinced that with these 
I concepts we can produce, from Brit- 
ish raw materi al, the high-quality 
newsprint that meets the require- 
ments oi the most demanding cus- 
tomers.” 

Outside North America, Britain is 
the world's largest consumer of 
newsprint Last year, the total 
dipped from 1.4m tonnes to just 
over 1.3m. Only a tiny proportion of 
its was home-produced after exten- 
sive cuts in capacity in recent years. 

The addition of the new UPM 
1804W0 tonnes a year capacity at 


1982 DISTRIBUTION OF 
WORLD NEWSPRINT CAPACITY 

Canada 32-2% 






Scandbnria ymm 

14*8% 

Bestof W.Earope 7-1%- 


- Africa 1*5% ^ 
-Latte America 24 
-Oceania 2-4% 
-Other Asia 2*9% 


Japan 11-6% 

, Pufc A Paper fatowerffonel 


Shorten, where British Steel has re- 
duced its operations sharply, will 
combine with the Cheshire project 
of Canada's Consolidated-Bathurst 
to boost UK newsprint capacity con- 
siderably by the mid- 1880s. 

UK newsprint output last year 
was a mere 84.000 tonnes, with ca- 
pacity at 98,000 tonnes, represented 
by the remaining machines operat- 
ed by Reed and Bowater. The latter, 
though, is heavily involved in the 
U.S. market, where over-capacity 
has combined with recession to low- 


er prices. 

But in 1886, once Consolidated- 
Bathurst is r unning at full 245,000 
tonne a year capacity at Ellesmere 
Port, and the Sborton project is 
completed, UK capacity for news- 
print could be up to over 500,000 
tonnes, or about one third of de- 
mand. 

The TMP plant to be used in the 
proposed new mill, which will em- 
ploy 270 people and provide jobs for 
a further 1,000 in timber haulage, 
harvesting, and transportation, will 


Kuwait free to sue UK engineers 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Lloyds Bank Pic, 71 Lombard Street, London EC3P 3BS 


Lloyds Bank has 2,552 branches and offices in the United Kingdom and a further 517 in 
47 overseas countries. It employs 52,000 people in the UK and 18,000 more abroad. 


THE GOVERNMENT of Kuwait is 
I entitled to sue in the English courts 
1 to try to enforce a gfl-Sm arbitration 
i award made in Kuwait against con- 
sulting engineers. Sir Frederick 
Snow & Partners, the Court of Ap- 
peal ruled yesterday. 

The award was covered by the 
1875 Arbitration Act, which gave ef- 
fect in the UK to the New York Con- 
vention on tiie recognition and en- 
forcement of foreign arbitral 
awards, even though Kuwait had 
not been a party to the c on ve n tion 
when tiie award was made. 


Kuwait's appeal against a Com- 
mercial Court ruling made two 
years ago was allowed. Sir Freder- 
ick Snow & Partners was refused 
leave to appeal to the House of 
Lords. The award was made in 1973 
and Kuwait did not become a party 
to the convention until 1978. The 
UK became a party in 1875. 

The award arose from a 1958 con- 
tract under which Snow provided 
engineering services in connection 
with tiie building of Kuwait interna- 
tional airport. In 1963 cracks ap- 
peared in airport buildings. The fol- 


lowing year Kuwait ended the con- 
tract and two years later, referred 
the matter to arbitration. 

An arbitrator was appointed by 
the Kuwait national court in 1972, 
the parties having failed to agree 
upon an arbitrator. 

Snow’s final appeal in Kuwait 
against tiie award was dismissed by 
the Court of Cassation in 1975. Ku- 
wait started enforcement proceed- 
ings in England in 1979, whereupon 
Snow raised, as a pr eliminar y is- 
sue, the question of Kuwait’s status 
lmripr t Hp Convention. 
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Brokers 

censured 


by Stock 
Exchange 


TWO STOCKBROKERS have 


been censured by the L o n do n 
stack Exchange after an lnvesti* 


be built on a disused part of British 
Steel's site at Shorten. 

In non-papermakers' l angu a ge 
TMP is a highly efficient way of 
turning wood into a product that 
can be used for printing books 
newspapers, magazines or glossy 
brochures. United Paper Mills has 
used TMP in Finland at its Kaipola 
mill and more recently at 
Jhmsankoski. 

TMP reduces the need for costly 
chemical pulp, by which the wood is 
broken down or defibred through 
being immersed in different solu- 
tions. 

Up to 60 per cent of Shotton's 
needs will be met from the state- 
owned Forestry Commission itself, 
the rest coming from privately 
owned forests and sawmills. 

Last year, UPM had turnover 
equivalent to E350m_ Its annual ca- 
pacity is 990,000 tonnes of paper 
and board, 222,000 tonnes of con- 
verted paper and board products 
and 280,000 cubic metres of sawn 
timber. It employs 9,000 people. 


Stock Exchange after an Investi- 
gation into the accounting treat- 
ments of their firm. 

They are Mr David .Joseph 
Bream, senior partner of Giles & 
Overbuy, awl Mr Laurence Jo* 
y»p li Cunningham, finance part- 
ner of the same firm. 

The disciplinary committee of 
the Stock Exchange found that Mr 
Bream caused balance sheets to 
be prepared which be knew did 
not give a true and fair view. 

On a number of occasions be- 
tween June 1979 and July 1982 he 
fiMHjw| BqnldUy margin returns to 
be prepared which be knew did 
not show clients' unsecured bal- 
ances outstanding for more than 
six account days, a statement said. 

Mr Qnninghain was Said tO 

have known of these breaches of a 
Stock Exchange role. They were 
said to have anted in a “disgrace- 
ful mann er" with the intention of 
concealing the fact that the firm 
hpd not maintained its minimum 
liquidity margin. 


Ford strike talks 


UNION leaders and tiie Ford 
management meet in London on 
Monday to find a solution to tire 
strike which has halted all car 
production at Hafewood, an 
Merseyside. By last night the 
strike, which braan over the dis- 
missal of a worker for allegedly 
muring malidota damage, bad 
cost Ford the output of 7,508 Es- 
cort cars worth £38m. 


Oil and gas find 

BRITISH PETROLEUM has made 

a promising oil and gas discovery 
some 175 miles north east of 
Aberdeen. A well, drilled on block 

16/7 to a depth of 4485 metres, 
tested an oil Bow rate of 3JS0Q bar- 
rels a day. In addition gas flowed 
at 5£m cubic feet a day. 


Unit trusts buoyant 


SALES of unit trusts in February 
totalled £ZQ94m, the second high- 
est monthly figure on record. Af- 
ter rep ur chases of £8L7m, the net 
new investment for tiie month was 
£127 Jim, the third highest monthly 
figure recorded. 


051-236 609ft WITH THIS 


RING, I THEE WED. 


At first glance, the Merseyside Development Corporation 
might seem an unlikely marriage bureau. But the Government 
recognizes that the only way to achieve successful inner city 
regeneration is to marry the Private Sector with the Public. 

A marriage of convenience, yes. But a highly profitable one. 
For both parties. 

With some very attractive proposals for investors in the 
Docklands. 

We can offer generous financial incentives. Rapid planning 
permission. And hundreds of acres ofwhat are rapidly becoming 


prime waterside sites. Right in the heart of an established city, yet 
only fifteen minutes from the motorway network. 

And there’s no reading the banns. We can act with the 
minimum of red tape and bureaucratic delay. 

The Government wants Merseyside to be a showcase for 
its inner city regeneration programme, so it's prepared to put a lot 
of money into making this marriage of Public and Private 
Sectors work. 

If you’d like to marry into money, just give our Commercial 
Director a ring. -a a- - n 

— Merseyside 
a a x c Development 


a a'o.c D evelopment 
Corporation 

Contact Ater Anderson. MDQ Itoyal IirverBuiHi^ 


A NEW SOUNDS EMERGING ON MERSEYSIDE 
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UK NEWS 


Building 


Cement makers dig in 


CEMENT is not a product calculat- 
kmltAni *_ ed to set the heart racing but recent 

ill y U PS i 111 weeks have fensd it at the centre of 

O 1 some frenetic and often fanciful 

peculation about an impending 

lour years j landslide of imports into the UK 

By Andrew Taylor Tlie threat of large^cale imports 

■ into Britain has long been a possi- 
CONSTRUCTION output is Britain flirty, given the often substantial 
cose last year for the first ti™> differential in prices which has ex* 
since 1978. A further increase in feted between the UK product and 
construction a c tivity is expected cement produced in some other Eu- 
this year.' Bat activity Is tag- rope an countries. 

^sgmn behind the levels' of tbe ft h« not almy, been so, how 
lv,vs - ever. Until a few years ago, UK ce- 

In 1982 all construction output, ment: prices were regarded as the 
nfting repair and - cheap est in Europe, but post-war 

work, increased by 'almost L5 per reconstruction on the Continent 
cent according to figures published created a modem, energy-efficient; 
by title Environment Department. highly productive cement industry. 

__ . . . . In the UK, manufacturers were still 

e^eg some plontnp to 50 years old. 

ter of last year when output in- After demand for cement in the 
creased by &4 per cent, compared UK peaked at about 20m tonnes in 
with the final quarter of 1B8L 1973, falling sales left UK producers 


cement produced in some other Eu- Marcon, the .ready-mix s ubsidiar y 
rope an countries. of J. Murphy & Sons. This contract- 

T . . - . . . , , ing and- materials group has built 

S0 ,'^ m " fire storage silos at the wharf and 
® few years ago, UK ce- ^ accepting weekly shipments of 


Michael Cassell finds the British cement 
industry on the defensive against European 
imports 

wharf at Greenwich, in south east the increase, tbe volume of cement 
London. involved has so far been small, but 

The shipment was ordered by it is tbe prospect of substantial in- 
Marcon, the ready-mix subsidiary creases in the current level of im- 
of j. Murphy & Sons. This contract- ports which is causing concern. 


cheapest m Europe, but post-war understoc 
reconstruction on the Continent to import 
created a modem, energy-efficient, locations, 
highly productive cement industry. 

In the UK, manufacturers were still 
using some plant up to 50 years old. " mucfa 


understood to have completed plans 
to import cement at two additional 


Between them. Comport and 
Planrite are only thought to have 
imported about 55,000 tonnes of 
bagged cement during 1982, about 
0 J per cent of total sales in Britain 


the average price of high quality 

bulk cement, including delivery to 
site, is now £42 a tonne, against a 
figure of under £40 in West Ger- 
many. 

The differential has recently 
been whittled away as UK prices 
have remained stable since January 
1981. while domestic West German 
prices have risen significantly. 

But surplus German capacity and 
the need to maintain volumes has 
kept export prices largely un- 
changed. Recent exchange rate 
movements have, however, reduced 
margins on imports. 

Last week, the situation drew a 
strongly worded statement from 
the Cement Makers' Federation, 



* 


last year. Together with imports of which represents tbe UK producers 


Bat construction output last year 
was still almost 18 per cent lower 
than in 1978 - the last full year be- 
fore the Conservative Government 
came to power in May 1979. 

Tbe value of construction output, 
in current prices; rose last year to 
£2L0bn compared with £2L25bn tbe 
previous year and CltU5bn in 1978. 
In volume terms (expressed in 1975 
constant prices), annual output has 
slipped from £llAbn in 1978 to 
£98bn in 1982 after taking into ac- 
count last year's modest improve- 
ment 

The greatest increases in con- 
struction activity last year were in 
private housebuilding, where out- 
put went up by 13.7 per cent, and in 
the private commercial sector 
where a rise in new nffk* building 
led to a 16.4 per emit increase. 


After demand for cement in the 
UK peaked at about 20m tonnes in 
1973, falling sales left UK producers 
with little incentive to build costly 
new plant Rationalisation and im- 
provement began only recently. 

Concern among UK manufactur- 
ers about the prospect of rising im- 
ports reached new heights at the 
start of 1983 when supplies of West 
German cement began to arrive at 
lombard Wall, a Thames-side 


At the same time, bagged cement 
- much of it from East Germany - is 
being imported and sold in Kent by 
Cemport, and monthly consign- 
ments of about 4.000 tonnes are be- 


bulk cement- so far confined to the 
Murphy operation - sales of foreign 
cement have been running at no 
more than 1 per cent of the market- 
place, which last year supported 
sales of 12.7m tonnes. 


and which has become increasingly 
concerned about the prospect of ris- 
ing imports. 

It gave a warning that, in some 
cases, the quality of imported ce- 


ments of about 4,000 tonnes are be- “ ■“■*“ _ ment was in Question - suggesting 

ing brought into Scotland by Plan- UK cement producers do not com- supplies contained additives 

rite. pete with each otter on pn^ wd pitted in the UK 

The latest development involves ^ which "** difficult to detect 

Bulk Cement Marketing Interna- which sUmj ^ f seUmfi pnaS The Federation also claimed that 
tional, which has until now been on a regl0nal Dasis ' prices charged by British manufac- 


A MOVING EXPERIENCE can leave you surprisingly UNMOVED 
That's why we're here. 

INSCAPE — The experienced Office Designers and Contractors 
A full feasibility study without fees will ensure that your decisions 
will be right every time. 

Whatever your requirements, be it : — 

Refurbishment 
Design and Build 

Space Planning and fitting out of offices 
New Unique Demountable Partitioning System 
Complete Furnishings 

INSCAPE'S Fast Service will be on your side — the Winning Side 
Why not call us today . . . 01-839 7422/3/4/5 


selling East European cement to 
the Middle East, but which says it 
intends to begin importing into tbe 
UK from next month. 

Although imports appear to be on 


Leyland to strengthen 
European bus network 


BY JOHN GRIFFITHS 

LEYLAND BUS, the bus and coach share of the domestic market 
b uilding arm of BL, has undertaken The Tiger and Royal Tiger were 
a major overhaul of its service net- launched partly to combat this 
work on the Continent penetration, and have been success- 

11 seeks to strengthen the support fol in the UK Ley land’s share of 


Increases in private commercial base for UK coach operators in- tte coach market was 28 per cent in 
work is now expected to slow as the oe^mgly eng^d in kmg-haul ac- im .... ^ 

high level of offirebuOding projects l™ 1 "* a£mss Europe, and to pre- By strengthening its European 
storied in the tote lOTOsand early ground for a sales drive service network Inland hopes to 

1980s begins to decline. next year for its new Tiger and Roy wm back UK operators who have 

^ al Tiger coaches in continental mar- bought continental coaches. Ley- 

Private housebuilders, however, kets. land accepts that a significant ele- 

will continue to. benefit from tbe Leyiantfs coach safes on the Con- ment in decisions to buy vehicles 
sharp fall in mortgage interest tznent are almost non-exiitent, such as Daf or Volvo has been that 
rates last year a further in- while in the UK. highly specified these manufacturers have servicing 
crease in new ho usebuilding is ex- coaches from importers surh as Daf and emergency repair networks 
pectedin 1983. and Volvo have taken an increasing throughout Europe. 

Car fuel figures challenged 


BY JAMES MCDONALD 

MANY OFFICIAL new car fuel con- 
sumptkm figures bear no resem- 
hlance to reaHife motoring; accord- 
ing to the Automobile Association, 
the UK motoring organisation. 

A survey in the AA’s Drive maga- 
zine, however, shows that seven out 
of 10 motorists think the official 
Economic Commission for Europe 
(ECE) consumption figures display- 
ed on all new cars are "meaningful”, 
and that four out of 10 axe influ- 
enced by them when busring a new 
car. 

But of 30 constant 56 miles per 
hour tests on cars picked at random 
from the ECE list, just over half 
were at variance with the AA’s own 
56mph test result by more than 10 
percent 

In one case - a Talbot Samba GL 
- the official test at a constant 
50mph returned 81.4 miles per gal- 
lon. The AA, puttin g a Samba 
through the same trial on a test 


track, could obtain no more than 
50mpg, a difference of llAmpg. 

Th*» magazine says test cars are 
carefully selected and prepared by 
the manufacturers, and so can dif- 
fer sharply in fed economy perfor- 
mance from production line models. 
Also, experienced test drivers can 
achieve much better economy than 
the average motorist, and the ma- 
jority of ECE fuel-cycle tests, al- 
though overseen by government of- 
ficials, are carried out by car manu- 
■factuiers. 

Most ECE tests are carried out in 
a labor ator y on a dynanometer roll- 
ing road, while AA tests take place 
either on the road under act ua l 
driving conditions, or on a test 
trade when constant speed figures 
are required. 

Offic ial figures, it is claimed, take 
no account of cold starts, since all 
ECE tests are carried out on thor- 


ougbly warmed-up engines. “A cold 
start plays havoc with fuel con- 
sumption, particularly In winter'*. 

In a comparison of AA overall av- 
erage figures with the averages of 
three cycles of ECE figures, the ar- 
ticle says: "Those cars which ap- 
peared worse cm the AA’s overall 
figures when compared with ECE 
tests included the Renault 5, Ford 
Escort, Volkswagen Golf Formal E, 
Renault 10 and 18, and the Peugeot 
505. 

"Those which appeared better on 
AA figures than on ECE figures in- 
clude the Flat 127 and Vanxhall 
Chevette and Astra." 

Mr Peter Denayer, the AA's chief 
car tester writes: “Ideally, the tests 
should be carried out by the Gov- 
ernment or by an independent la- 
boratory and cars picked at random 
oft the production line or showroom 
floor by an independent tester.” 


NOW DAN-AIR FUf TO 

INVERNESS 

FROM BOTH HEATHROW 

AND GAT WICK 

STARTING ON MARCH 28 
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Tbe extent of any competitive ad- tuners were “fair and reasonable" in 
vantage gained by importers is, relation to tbe cost of energy and 
therefore, determined by the area other overheads and reminded cus- 


in which sales are made. 


In central Loudon, for example, 15 months. 


tomers that they had not risen for 


Promises made Promises kept 

For the strength of the Nation, 
the balance of trade 
and jobs for industry: 

Harpoon 


The McDonnell Douglas Haipcxm not 
only provides the Royal Navy with military 
advantages, it provides important ecoocHnic 
and technological benefits as welL 

When we contracted with the Royal Navy 
for submarine Harpoons, McDonnell 
Douglas agreed to provide offsets through 
collaborative manufacturing relationships 
with British industry. 

By enlisting local co mp a n ies (listed befow) 
to develop systems and parts far the Harpoon 
and far fighter jets like the F-4 Phantom, the 
F/A-18 Hornet, and the Harrier It McDonnell 
Douglas is providing jobs in two dozen cities 
throughout Great Britain. 

Our programme is successful beyond ex- 
pectations. Offeet goals have been exceeded. 
Better stilt during the period of the Haxpoon 


Lucas Aerospace, Bradford. 


contract, McDonnell Douglas total procure- 
ment from UK industry is projected to be 
more than the total Harpoon cost-a^ positive 
sterling flow to the UK 

Few can challenge the military contri- 
bution erf the Harpoon. With a 95 per cent 
ffight reliability rate, the Harpoon isxecognised 
as a superior xnissfle by Allied navies around 
the worid It has served the UK on Royal Navy 
attack submarines since 1978. In addition, 
McDonnell Douglas quiddy and efficiently 
supported British Aerospace in fitting 
Haipoon systems to the Nimrod last year. 

McDonnell Douglas and the UK: 
allies for more than half a century. 

The remaxicable record of cooperation 
between McDonnell Douglas and British 


industry has spanned more than 50 years, 
beginning with products in early airline 
service. It grew with the enlistment of Dakotas 
into British transport fleets during Wbiid W&r 
BL Rolls-Royce engines began powering 
McDonnell Douglas DC-8 jets in the early 
sixties. 

The economic partnership truly took root 
in the highly successful British Phantom pro- 
gramme. It continues today on the Harrier H 
and the VTX Hawk trainer. 

Advancements in data processing few 
British industry are coming from a subsidiary 
of McDonnell Douglas's Microdata Corpora- 
tion, CMC, and from the McDonnell Douglas 
Automation Company, both located in the UK 

For McDonnell Douglas, promises made 
are promises to be kept 
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I^cas Aerospace, Burnley. 
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\ -y*’ 




w. 

Si 




Leicester 


Plessey, 

rTbwcester 


Dowty, 

Gloucester 


Rolls-Royce, 

Bristol 


J & S Marine, 
Barnstaple 

ML Aviation, „ 
Maidenhead 






Delaney, Ifeovil^ s 
NOTmalairGarrett, ^ 

'feovil and Bournemouth 




||| 

- Plessey, Romford 

^ Kingston up^^HianS 
Louis Newmaric Croydon 

— — Piessev. Titchfield 

7 

1 Flight Refuelling, Wimbome 


MCDONNELL 


. r‘- •• 


V 





10 


V / c f \ 


; 

; > 

1 / 


v- /-'A 




THE MANAGEMENT PAGE 


Financial Times Friday March 18 1988 


EDITED BY CHRISTOPHER LORENZ 



‘Never wrestle with a pig’ 

Christopher Lorenz passes on advice to those executives! about to appear on TV 


MY FXdDUcr Y&2rfStC£: 
MY CQMPfWr /S Y BRYMcB 



THE TELEVISION inter- 
viewer is asking yon about the 
effect on human health of 
your lead-laden products, of 
the asbestos yon make, or of 
the cyanide which someone 
has injected into your most 
profitable brand of capsules. 

Trying to appear relaxed, 
yon lean back in yonr chair, 
give a charming smile, and 
reply. Or, as you quickly 
muster the necessary 
response, you glance sideways 
or downwards for a second. 

Either way. It's disastrous. 
On the TV screen, yon appear 
defensive, or evasive, or both. 
Yon have broken the golden 
rules of always leaning 
towards the Interviewer — pre- 
ferably from a position very 
close to him or her, near the 
edge of whatever seat the 
studio has deigned to give 
you — and of always maintain- 
ing eye contact. 

If, on top of all this, you 
respond in like manner to the 
interviewer's aggression 
towards you or your company, 
then you're utterly lost. How- 
ever beastly you feel be or she 
Is being to you, the fact 
remains that you’re talking to 
someone who's regularly 
invited into the viewer’s home 
—even (he bedroom — like an 
old friend (or something more 
exciting). It's you who's the 
outsider — and who must 
behave accordingly. 

Instead of attacking the 
interviewer, you should attack 
the issues behind the 
questions— but remember to 
do It calmly and courteously. 
“Never wrestle with a pig — 
you'll both get dirty,” says 
Stephen C Rafe. the 
source of much of this advice. 

Together with Walter J. 
Pfister Jnr, a veteran of more 
than 20 years in U.S. network 
television. Rafe — a long- 
standing public relations 
expert — owns the Executive 
Television Workshop, a New 
York-based communications 
training consultancy, which 
boasts many top U.S. corpora- 
tions and organisations 
among Its clients. 

This almost unbelievably 
polished duo (both on the 
screen and off it) expound 
many words of wisdom, par- 
ticularly about the relative 
unimportance of what you say 
on television (provided you 
do not make a gaffe), com- 
pared with the overwhelming 
significance of the way that 
you say it: “words account 


for only 7 per eent or the 
Impact of your message," says 
Pfister, attributing the rest 
to voice and the host of non- 
verbal characteristics that 
together make up the overall 
message. 

Yet Pfister and Rafe were 
given by no means a smooth 
hearing at a briefing for top 
European and overseas execu- 
tives attending the European 
Management Forum's recent 
Davos Symposium. 

Whether through discom- 
fort at the no-nonsense, 
manipulative approach of 
such highly professional U.S. 
communicators, or through 
equally professional judg- 
ment that some cultures are 
still resistant to American 
communication techniques, a 
number of the executives 
objected to the Pfister-Rafe 
message. 

After repeatedly interrupt- 
ing the duo. In a style worthy 
of an aggressive interviewer, 
one German executive ex- 
ploded: “ It’s frightening! 
You can package anything." 
A more reasoned reaction was 
that of Ashok Kapoor, an 
American executive who for 
years has advised Davos 
participants in the techniques 
of face-to-face negotiation. 

Much of what Pfister and 
Rafe were advocating would 
be counter-productive In 
other cultures, he com- 
plained. In Japan and other 
oriental countries powerful 
people do not lean forward, he 
pointed out Nor is It done 


to sit close to each other; 
even in Britain, with the new 
Intimacies of breakfast televi- 
sion, presenters generally 
avoid the common American 
practice of sitting virtually 
In each other’s laps (on the 
screen, at any rate). 

There were fewer implied 
allegations of American cul- 
tural imperialism in response 
to Pfister and Rafe's assertion 
that other countries are In- 
creasingly indulging In the 
TJ.S. passion for more and 
more news and current affairs 
on TV — whether local, 
regional, by satellite, on 
cable, or through the tradi- 
tional broadcast network ser- 
vices. 

Instead of feeling defen- 
sive, and trying to run away 
from this phenomenon — “you 
can't escape it, even if you 
want to " — Pfister advised 
business people to seize the 
greater opportunities it offers 
to get their message aeroas. 
Among his and Rafe's tips 
were: 

• Get the key point up front 
in your reply — otherwise (he 
Interviewer or the editor In 
the cutting room may never 
let you get to it 

• Talk simply and dlreetly- — 
the retention rite of 
audiences is appallingly low. 

• Don’t ramble— the informa- 
tion you want to put over 
must come quick, fast and 
easy. 

t Never repeat the negatives 
contained In a question— it 
reinforces them, 
f Prepare for the Interview 


by listing all the “ positive 
points” yon want to make — 
how many people yonr com- 
pany employs. Its safety 
record. Us contribution to the 
community, and so on. “It’s 
easier to get them into the 
interview than yon think,” 
says Rafe. “Yon don’t just 
have to answer the question 
— you have a right to get 
across what you want to say.” 
provided you don't make it 
Irrelevant. 

An admirable exponent of 
this technique is Irving 
Shapiro, the former head of 
Du Pont whom the duo 
trained to appear with 
devastating effect on a highly- 
rated U-S. Investigative enter- 
tainment show. At the Davos 
Symposium itself, this skill 
was also demonstrated by 
Arthur Scarglll, the left-wing 
British miners’ union leader. 
In stark contrast to his 
equally radical colleague on 
the platform. Petra Kelly, 
Scargiil succeeded in “bridg- 
ing " some of the hostile 
questions with positive points 
of his own. But Kelly created 
a far more negative 
impression by answering each 
question literally, and at 
great length. 

For the executive inter- 
viewee — and presumably for 
anyone else Pfister and Rafe 
propose a “ bin of rights.” 
Among its 20 or so clauses 
are: 

• “Not to be physically 
threatened or impaired by 
hand-held lights too close, or 
microphones shoved in yonr 
face ” 

•“To know the general con- 
tent, subject or thrust of the 
interview . . 

• “To be treated 
courteously” 

• “To be allowed to answer 
without tiie constant harass- 
ment of interruptions, assum- 
ing yonr answers are brief 
and to the point” 

• “ In the film or tape 
editing to have the basic 
intent and flavour of your 
answers come through" 

Whether every powerful 
TV interviewer and editor 
would agree to such condi- 
tions Is an open question. 
In which ease the executive 
is left with the dilemma of 
either taking the risk that he 
or she can he sufficiently 
assertive in the interview, 
or refusing to go on camera 
at all, and letting his or her 
point of view go by default. 


PETER CLARKE is a lawyer 
who thinks he is more like a 
doctor. When it conies to deal- 
ing with management col- 
leagues at B1CC, the British 
cable maker and engineering 
group, he finds that a good 
bedside manner is essential. 

Not that he spends any of 
his working life in bedrooms. 
Or for that matter in court 
rooms. He spends most of it 
in ordinary offices. But he uses 
the analogy to describe how he 
does his job. 

Clarke is chief legal adviser 
with the unpretentious title of 
company “ solicitor.” In private 
practice his relationship with a 
client would he reactive — he 
would spend his time respond- 
ing to specific legal enquiries 
and drawing up relevant 
documents. 

As an in-house lawyer, how- 
ever, he has the opportunity to 
anticipate legal problems and 
thus do something about them 
before they get expensive to 
solve. To do this, he finds that 
he needs to employ the sympa- 
thetic skills of a doctor "to 
understand managers and their 
problems." 

One day he could he nego- 
tiating an export credit or 
drafting loan agreements. On 
another he could be drafting 
conditions of employment or 
advising on health and safety 
legislation, and then suddenly 
be called away to the Far East 
to draw up a contract based on 
a tender which had passed 
through his hands several 
months before. 

Clarke is one of a growing 
breed of British lawyers. Two 
decades ago there were rela- 
tively few who had crossed over 
from private practice into 
industry; indeed, until recently, 
the status of a company lawyer 
was never rated particularly 
highly. 

Today there are few major 
companies which do not have a 
legal department — and aU of 
them are growing despite the 
recession. 

At BAT Industries, for 
example, the number of in- 
house lawyers employed in 1967 
was five; now it is 14. 1CX 
employs 25 lawyers and the 
National Coal Board 90. 
Nationalised industries tend to 
have rather larger legal depart- 
ments than private industry. 

Altogether there are now 
almost 3,000 barristers and 
solicitors — more than three 
times the number of two 
decades ago— directly employed 
by British companies. This is 
about 6 per cent of all practis- 
ing lawyers and their average 
salary is around £20,000 a year. 

This burgeoning sector owes 
its growth to a variety of 
factors, not least the impact of 
Common Market law. There has 
also been increased regulation 


Legal matters 
benefit from a 
bedside manner 

In recent years company lawyers have 
climbed hfgber up the corporate ladder. 
Arnold Kransdorff talks to one of them 



Ashley Ashwood 

Peter Clarke: in a position to anticipate problems 


at home In the fields of in- 
vestor, employee, consumer and 
environmental protection. 

On top of this, legal advice Is 
often required In creating com- 
plicated fiscal structures In 
order to mitigate the effects of 
taxation on a company. Addi- 
tionally. the recession has 
resulted in a higher volume of 
tendering, more formality in 
contractual arrangements and a 
greater wilUngness to resort to 
litigation. 

In the UJS. In-house lawyers 
have been common since the 
early 1950s. In many cases 
lawyers there have moved into 
line management. 

This is still relatively unusual 
in the UK; some become direc- 
tors — but they then usually 
relinquish their operational 
responsibilities as practising 
lawyers. More often they 
become company secretaries. 

Clarke's career pattern is 
typical of the route taken by 


the commercial side of the law; 
soon after completing his 
articles in a small private prac- 
tice in the City of London he 
moved directly into industry. 
His reasons were twofold — in 
private practice he could not 
get close enough to the world 
of business and the money was 
better in industry. Since then 
his career has moved fast. By 
the age of 34 he had been pro- 
moted to the company's most 
senior management grade, 

Clarke joined BICC in 1971 
as an assistant solicitor 
ostensibly to specialise in un- 
fair dismissals. The • ill-fated 
Industrial Relations Court had 
recently been set up to comply 
with the provisions of the Indus- 
trial Relations Act 1971. 

In the event, BICC decided 
it would be more prudent to 
have Its representations in 
court handled by group per- 
sonnel officers rather than a 
solicitor, leaving Clarke with- 
out the brief he was originally 


employed to hold. 

Instead he turned his hand to 
general commercial work and 
in particular the construction 
side of the business, where he 
got involved with matters like 
advising on tenders. 

Eight years . later he . was 
sitting in the chair left vacant 
after his boss retired. As 
BICCs chief legal adviser be 
now, at 37, manages a depart- 
ment of eight solicitors. 

Early promotion like this is 
no longer very unusual — the top 
solicitor in BAT Industries, for 
example, is only 38. In terms 
of rank many of them— includ- 
ing Clarke — sit just below 
board level and report directly 
to the main board. Clarke and 
his colleagues regularly sit in 
on main board and subsidiary 
board meetings. 

It is this close relationship 
with tiie company that gives the 
edge to in-house lawyers over 
their outside counterparts, and 
is one of two main reasons wby 
more companies are creating 
their own legal departments. 

In the first place companies 
are finding it cheaper than 
using outside legal services, 
although the trend has not 
meant that companies, have 
stopped using private lawyers. 
Rather, larger companies 
generally use them only for 
specialist briefs. 

Although he is reluctant to 
divulge figures. Clarke 
estimates that BICC's legal 
budget is probably half as much 
as it might otherwise have been 
if it had used private lawyers 
exclusively. 

Secondly, many companies— 
including BICC— feel that they 
cannot rely on outside firms to 
keep an eye on those develop- 
ments (both inside and outside 
of the business} that are likely 
to affect trade. 

Clarke, who still uses outside 
lawyers for litigation, rights 
issues and queries such as the 
provisions of the new 
nationality laws, admits to 
being a '* general practitioner — 
a jack-of -all-trades and master 
of none.” But unlike the out- 
side lawyer, be believes he is 
in a better position to antici- 
pate problems long before they 
occur. 

Apart from giving manage- 
ment Immediate access to legal 
advice, Clarke believes that in- 
house lawyers are also generally 
able to be more positive in 
their advice than outside law- 
yers. who, he says, tend to be 
“ more cautious.” 

“ The actual legal content of 
work done in my department 
is relatively. .small. We spend 
most of our time trying to find 
the commonsense solution to 
getting more business against 
our background knowledge of 
the way the group works, our 
familiarity with strategic objec- 
tives and oar legal training. 

“We tend to feel ourselves 
part of the sales team.” 



22,300 miles above the earth 
in geostationary orbit is something no one would 
once have dreamt possible. A post box in space where 
time is measured in milliseconds. 

Through satellites today, we can despatch mail to New 
York, Hong Kong and many other major business centres 
continents away, electronically, at the speed of light 

You can send facsimile pictures or plans. Contracts or letters. 

Evolved out of needs we antiripatect and had to meet our- 
selves, it's just part of today's Post Office where innovation is one of 
the keys to our viability as a business. 

it has to be. As the world's postal needs develop and grow, so our 
services to you have to keep pace with the changing times-whatever 
the demands and however fast they change. 

Our new post box handles 

letters at the speed of light. 

For further information on Post Office facsimile services, please write to: 
DeptO/FTI, FREEPOST, Room 127, 22-25 Finsbury Square, London EC2B 2QQ. 


In business to serve you 



20 prints for £2.25 


send your KOdacdor 5110,126 & 35mm films and we tan 
guarantee you: 

TOP QUALITY 

All prints will be borderless, round cornered and 
hl-deflnltion sheen. 

FAST SERVICE 

on receipt of the films at the laboratory, we guarantee that 
Kodacolor » 110, 126 & 35mm films will be processed in 
48 hours. 

Please allow for variations In the postal service and the fact 
that there is no weekend working In the laboratory. Films 
should be returned in approximately 7-10 days. 

Other film makes and reprints can be processed but are not 
covered by the 48 hour guarantee and so cake longer. 
Reprint prices are available on request We do not accept 
C22, sub miniature, Minolta or black and white film. 

COMPETITIVE PRICE 

Developing, postage and packing at £0.85p pa* film plus a 
printing charge of E0.07p per print 


Prints are returned by 
first class post to your 
home, and fuU credit 
, is given for negatives 
that are not technically 
printable. 


no. of exposures 

ftps Price 

12 

£1.69 

20 

£2.25 

24 

£2.53 

36 

£3.37 


eomptets the coupon Mow and post to: Financial times Him service. 
PO 80X45, VHSow. uaktenneaO, Berts slcoao. ratephoneOGzs 70S39 


ThttathtrUmmeni complies wff* AtmutnM of dir CduncS qflht Stack Exchange 
of the Umtrd Ki*ttdom and ifie RtjmMk: of Ireland. 

Credit National 

(• French c or poration crtvud 20 rh November. 1919 
for a urm expiring 20 th November, SOW 

£37,500,000 UVi per cent Notes 1993 

unconditionally guaranteed, as to payment of principal, 
premium (if any) and interest, by 

The Republic of France 

Interest payable semi -annually on 5 th May 
and 5th November 

la accordance wick the requirements of The Stock Exchange in 
London, up to £] .000,000 nominal of Notes will be available to the 
market on Friday 18th March, 1983. The issue price is £10714 per 
cent and will be payable in full on acceptance. 

It is proposed to place up to a further £11,000,000 nominal of the 
Notes and application has been made to the Council of The Stock 
Exchange for the amount of Notes placed to be admitted to the 
Official List. Application will be made for admission of further 
Notes to be ad m itted to the Official List as and when conversion 
(further details of which are set oat in the available particulars) 
occurs. 

Particulars of Credit National and the Notes are available in Extd 
Statistical Services Limited. Until 6th April, 1983, particulars may 
be obtained doting usual business hours on any weekday (public 
holidays excepted) from the Brokers to the issue: 


W. Greenwefl A Co., 
Bow Bells Hone, 
Bread Street, 
London EC4M9EL 


18th March, 1983 


Rowe & Pitman, 
City Gate House, 
3JM5 Finsbury Square, 
London EC2A UA 



Internationa] Maritime Exhibition 
Barbican Centre, City of London 
21-25 March 1983 


note: wwne tiw utmost care is ocarosed to ensure the safety of films 
deflvenm we regret B a t no Babflftvcanpe accepted for any tosses resulting 
from the toss of or damage go any fBira- 



KODACOLOR Q 110, 126 & 35mm FILM 


Ptease encJose cheque made payable to "Financial Times Film 
service” and post wttn film and coupon to: 

financial times FHm service, PO Box 45, 

Taptow, Maidenhead, Berks 5L60AQ. 


NAME 


ADDRESS 


■ms offer Is ortvaooflcable to readers of the Financial Times wtewn me u x 
we process on me basis that the film value does not exceed material cost and 
our liability H tfierefore imnced to tnat amount 


.Minimum charge BSD. 
Registered In England Na 1007290 



Over 300 exhibiting 
companies . 


Forty four countries 
taking part . 



■ VITIURKUW9 ! 
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our oommltmsnt and SCLEHOSIS sufferers and ra ci 

through MEDICAL RESEARCH. ,nd curo MULTIPLE SCU 

Please help— Send n donation today to: 

Room F.i ' 

The Multiple Sclerosis Society of GJfc. and N. 
zss Munster Road 
Fulham, London SWfl 6BE 
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Refurbishment 

The refurbishment industry is one of the few buoyant sectors in the 
construction industry and has even gained from the recession as more landlords and 
investors consider updating premises rather than a complete redevelopment 

When an ill wind 
brings benefits 


BY WILLIAM COCHRANE 


PROPERTY BBTORBISHMENT 
remains one of the few buo yant 
areas in (be depressed UK con- 
struction market It can be 
said to have survived, indeed 
gained from three recessions 
which are running in parallel 
at tint . moment — long term for 
construction, medium for the 
economy and relatively short 
for the property market 
For j»i&tical a©d economic 
reasons, developers, investors 
and eriHrtng properly owners 
have increasingly favoured the 
refurbishment option since the 
early 1970s. Cities with estab- 
lished commercial centres of 
good architectural quality 
naturally want to preserve 
them, so planning permission is 
easier to get In general terms, 
too, refurbishment is both 
cheaper arid quicker than re- 
development. 

The economics of refurbish- 
ment, job by job, still vary 


between multi-mUSian pound 
exercises with massive sums 
calculated on the back of an 
envelope, and almost micro- 
scopic space saving exercises 
done at the margin. 

Refurbishment costs vary, 
especially in (he extent to which 
mechanical and electrical engin- 
eering services are modernised 
or replaced, but £50 per square 
foot of space is a reasonably 
generous allowance. 

The returns are in some cases 
considerable. It is possible to 
think of one massive building 
in the City of London’s banking 
and insurance “core" which, 
according to the experts, could 
add £30m to its investment 
value for the expenditure of 
£6m in refurbishment costs. 

Mark Fenton of architects 
Newman Lertnson can think 
of jobs where it is even worth 
taking oat chimney breasts to 
get another 10 sq ft per floor. 


** Where the expertise comes 

in,” he says of his profession's 
contribution, “ is to get the 
martmnm lettable floor Spate 

out of the existing structure.” 

This sort of exercise has 
produced an enviably steady 
record for the sector. By 1981, 
according to the National 
Economic Development Office, 
repair and maintenance work 
In the construction industry had 
risen to £3 .82 bn ait 1975 prices 
from £3.3 5b n a decade earlier, 
despite a 10 per cent fail in 
1981 itself. New construction 
output, in the same period, bad 
slumped from £9.91 bn to 
£5.75bn. 

The work is geographically 
widely spread, even if the 
sheer size of London's City and 
West Frul mean that the most 
attractive refurbishment oppor- 
tunities tend to happen there. 
Mike Warner of a perns Richard 
Ellis can think of centres as 
far apart as Aberdeen (where 
ref tubs command higher rents 
than new office properties) and 
Bristol, with Glasgow, 
Edinburgh and Reading notable 
among other centres. 

The content, and quality of 
jobs varies, from barely 
disguised redecoration to 
virtual redevelopment within 


an existing shell, from pains- 
taking renovation of historic 
features to the clearly stated 
view that preservation can be 
taken too far. 

Restoration 

But prestige can be made to 
pay. It is interesting, for 
example, that a year ago Jobn 
Mowlem was talking about job 
locations including Westminster 
Abbey, Hertford House (bousing 
the Wallace Collection) and the 
Palace of Westminster. No 
development bonanzas there, 
one supposes. 

Earlier this year Mowlem 
Property Developments formed 
part of a development partner- 
ship to undertake the 
restoration and development of 
the Bath spa properties. 

This would involve the 
complete restoration of the 
Cross Bath, which would be 
handed back to the city council 
as a working spa pooL The Old 
Royafl Bath and Beau Street 
Bath would be restored and 
redeveloped to provide a 
magnificent new spa water 
treatment and relaxation centre 
to be run by Blakeoey Hotels, 
owners of the Royal Crescent. 
Hotel in Bath and the Sloane 


COSTS OF FOUR REFURBISHMENTS OF LONDON OFFICES 


Specification: Approximate 
date of building 1800. Floor 
loadings increased, some 
Structural work, new lift, air- 
conditioning to very small 
part. 

Lettable office space £478 per 
sq metre (£44 per sq ft). 
Toilets £988 per sq metre 
(£92 per sq ft). 

Landlords common . areas 
(lifts, balls, stairs etc) 
£842 per sq metre (£78 per 
sq it. . 

Overall £536 per sq metre 
(£50 per sq ft. 


S aerification: Approximate 
dafecf bSding 1835/ Build- 
ing In good condition, no 
Increases in floor IwJIheb, 
new stairs, lift, no air condi- 
tioning. 

Lettable office space £402 per 
sq metre (£37 per sq ft). 
Toilets £1570 per sq metre 
(£146 per sq ft). 
Landlords common areas 
(lifts, halls, Stairs etc) 
£762 per sq metre (£71 per 
sq ft). 

Overall £492 per sq metre 


Specification: Approximate 
age of building 1920. Some 
st r u ctural work, new 
windows, new lifts, no air 
conditioning. 

Lettable office space £405 per 
sq metre (£38 per sq ft). 
Toilets £L235 per sq metre 
(£115 per sq ft). 

Landlords common areas 

(lifts, halls, stairs etc) 
£997 per sq metre (£93 per 
sq ft). 

Overall £516 per sq metre 
(£48 per sq It). 


* • — ■ < £46 Per sq **)• . . _ . . 

AH schemes have good quality finishes for commercial lettings with carpeting, lighting 
All costs are adjusted to February 1983 pricing levels. 


Specification: Approximate 
age of building 1956. No new 
lifts, refurbishment of lift 
lobbies, new air 1 ” conditioning. 
Lettable office space £447 per 
sq metre (£42 per sq ft). 
Toilets £764 per sq metre 
(£71 per sq ft). 

Landlords common areas 
(lifts, halls, stairs etc) 
£258 per sq metre (£24 per 
sq ft). 

Overall £436 per sq metre 
(£41 per sq ft). 


and suspended ceilings. 


Some*: £. C. Harris and Panrm * 


Club in London, and Mowiem's 
partner in the development, 

Not only that, but It was also 
proposed that a new. quality 
shopping arcade be developed 
with access direct from Bath’s 
main shopping location. 

Yet, among the 15 or so com- 
panies which describe them- 
selves as specialist refurbish- 
ment contractors — Higgs and 
Hill. Waxes, Wilishiers and 
Troitope and Coils (City) among 
them— -There is an element of 
concern about the incursion of 
civil engineering giants, starved 
of their own traditional work by 
public expenditure cuts, into 
(he more . healthy restoration 
and renovation area. 

Leslie Andrews, commercial 
director of London refurbish- 
ment specialists R. Mansell 
whose “classic" was the seven- 
year phased refurbishing of the 
London Chamber of Commerce 
building in Cannon Street in 
the Ci'ty, takes a distinctly 
positive line, however. 

“All of us engaged in the 
baHdtng industry were faced 
with a difficult choice at the 
begtmrmg of the recession,” be 
says. "We could either condense 
or shrink in line wkh the gloom 
that was forecast, or adopt an 
‘aggressive, expansion policy and 
redouble our efforts along a 
chosen path. 

“Those of use who got St 
right have fared well,” says Mr 
Andrews, “ and we are now 
poised to continue with a con- 
trolled expansion programme.” 

The recession, he thinks, has 
helped buddere in two import- 
ant ways. First, less work for 
some meant that others in more 
buoyant areas of the construc- 
tion industry could be assured 
that vital supplies of raw 
materials would be delivered on 
time. 

Secondly, many companies 
were not inclined to move to 
new premises in the teeth of 
an economic downturn. “ These 
firms.” he says, “ sensibly 
decided to modernise and 
refurbish existing offices, thus 
creating more space and. at 



A spruce up for Loudon’s Piccadilly Arcade: Refurbishment 
was by Walter Lilly for Capital and Counties 


the same time, a greater income 
potential." 

From all this, one gets a 
picture of an Industry sub- 
sector which may be the last 
to be affected by recession, and 
the first to rise on recovery. 
However, it may be that the 
recession closest to home— in 
property, itself — is currently 
slowing refurbishment work, 
or at least the decisions which 
lead to it. 

Richard Ellis's Mike Warner 
points to one area of concern. 
- 1 believe that as recession 
has hit the ("instruction indus- 
try the planners have been able 
to spend a lot -more time con- 
sidering fewer applications, 
and now seem to be seeking 
higher requirements on develop- 
ments." 

In an ideal world, that might 
be for tbe best. But, Mr Warner 
continues: “ With regard to 
refurbishment, this may well 
mean an increasing desire to 
retain features from a former 
period, and this will probably 
mean that we shall see more 
refurbishment behind existing 
facades which In architectural 
terms is not always considered 
the best solution." 

Richard Ellis, here, might 


have been echoing Hamxncrson 
Property and Investment Trust 
earlier this year, when a public 
inquiry opened in London into 
its proposals for demolition and 
rebuilding of a City of London 
site on the corner of Fleet 
Street and Whitefriars Street. 

Hammerson wanted 34.000 
sq ft of new offices. The City 
wanted either a refurbishment 
or a redevelopment behind an 
existing facade whia.i Hammer- 
son described as “ not 
glamorous.” 


Strong option 



That a developer might now 
hit back against refurbishment 
for the sake of it is interesting. 
Gerald Blundell, an economist 
with the research department of 
Jones Lang Wootton. notes that 
while redevelopment generally 
costs more, it also lasts longer. 
The cost of money has fallen to 
the point, he thinks, that land- 
lords can afford to consider 
redevelopment as a strong 
option again, if development of 
any sort Is contemplated. 

At the same time, the pro- 
perty industry is in the depths 
of a recession which started in 
the lettings market, but is now 


CONTENTS 


The contractors: Competi- 
tion for the specialists from 
the civil engineering 
giants ir 

Institutional attitudes: The 
criteria adopted by the big 
funders II 

Market-place trends: Cost, 
location and other factors 
working for and against 
refurbishment Ill 

Case study: How one set 
of offices was refurbished 
with the occupiers still 
present Ill 

Fitting-out: Accommodat- 

ing electronic equipment is 
now a major considera- 
tion IV 

The Professions: the divid- 
ing lines between archi- 
tects, surveyors and the 
other disciplines involved 
are becoming blurred IV 


coming through to Investment. 
Oversupply In London is being 
exacerbated by big tenants 
moving out of the centre to 
cheaper areas. 

.ILW Is already on record as 
saying that the 10 m sq ft plus 
of 'gross office space to be com- 
pleted in central London during 
39S2 and 19S3 will provide a 
severe test of strength lor the 
property market. 

The present year, therefore, 
may see some principals biding 
their time on investment 
decisions while they wait to sec 
which way the market is going. 

When they decide to move, 
there are two over-riding con- 
siderations which should keep 
rerurtft ; 5hmem In the spotlight. 
First, there are a lot of 1960s 
buildings coming back on to the 
market, perhaps too well built 
to knock down but certainly out 
of date in their services, and 
general use of office space. 

Finally, given the general 
view that, shops apart, this 
country is oversupplied with 
commercial property, it seems 
unlikely that councils will 
become any less restrictive over 
new office developments in city 
centres. 


Installing a new heating system takes time. 

It takes space: And it takes money Installing the 
latest slimline storage heaters takes less of all three. 
And gives you all the comfort you need. 

LESS SPACE, lake the Creda SupaSlimTSR in 
the picture. As you'll notice, it's slimmer than ever 
- just 7 inches deep. So it doesn't waste space. 
And it's styled to be elegantly unobtrusive^ 
wherever you put it Which can be almost any- 
where you like. 

LESS TIME. Because these heaters need no 
plumbing system or flues — just a simple wiring 
job- they can be installed almost anywhere quick- 
fy and cheaply-often in less than a day For signifi- 
cantly less than conventional central heating 
Not only is there little disruption to business 
from installation, but they don't take time off for 
reg ular servicing once they're running — unlike 
boiler systems. 

MORE CONTROL . These newheaters have some 
unique pluses of their own. 

like controls on each unit which give you 
warmth day and night, or a boost of heat when 
you want it They can also be linked to outside 
weather sensors that regulate the amount of 
energy used according to the outside temperature. 

Controls to make your heating both flexible 
and efficient 

LESS MONEY. Taken together the features of 
slimline storage heaters combine to give you a 
heating system that is remarkably cost-effective. 
There are low capital and installation costs, and 
the proven economy of running on low-cost 
overnight electricity Savings, too, on space and the 
disruption of installation you have with other 
systems. 

The Creda SupaSlimTSR is part of a range of 
efficient electric heating systems our commercial 
heating specialists will be glad to showyou. 

For more information ring Freefone 2284. 
Alternatively drop in at the Build Electric Bureau, 
26 Store Street London wcl contact your Electri- 
city Board, or fill in tiie coupon. 

I Please send me more information on electric heating systems, 
| insulation and controls. Post to: The Build Electric Bureau, 
j The Building Centre, 26 Store Street, London woe tbt 

Name/Position 

Company/Address 


HEAT 



! WE HAVE THE POWER TO HELP YOU 

The Electricity Council. England and Wales. 
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THE SCHEDULE WAS AS TIGHT 
AS THE WORKING AREA 

workmanship to your refurbishment 


The new London Inter- 
national Financial Futures Exchange 
is a masterpiece of timing as well as 
building technique 

The famous old City land- 
mark now conceals behind its 
revered walls ail the technology a 
market of the future could need. 

We did it by constructing a building 
within a building And we did it in 
nine months. 

Our s kills. Of course; we 
don’tgeta brief as unusual as this 
everyday. 


But 
skills of pre- 
ordination 


i The budget What's more 

we'll stick toyourbudgetOn the 
LLF.EE. pro jei we didn't spend a 
pound more than we were instructed 
to. In fact you may find we spend 
even less than you expected. It comes 
of experience; and we have over 200 
years of it 

Our home. You'll see our 
name all over London, hard at work 
restoring re-buildingand refurbishing 
buildings of all types and sizes. 

, ,, If refurbishment forms a 

we 11 apply the same parto f your future telephone 

aafflTjplannm^co- p atric k Trollope now on 01-377 2500. 
and finely-finished r 


Trollope & Colls (City) Limited 


BUILD WITH CONFIDENCE. 



Financial Times Friday March IS 198$ 

REFURBISHMENT II 


Specialists who can 
compete with giants 


Trollope & CoDs (City) Ltd 
TrocoQ House 25 Christopher Street 
London EC2A2BR 




THE RECESSION elsewhere in 
the construction industry has 
encouraged major civil engin- 
eering groups to move into 
refurbishing, Taylor Woodrow, 
Wimpey and French Kier 
among them. 

Mr Rim Coley, head of 
marketing at Wares Special 
Works, reckons that there are 
16 specialist refurbishing con- 
tractors already in the market; 
and though he describes the 
amount of business around as 
u mind-boggling," the specialists 
clearly have to wank out ways 
and nwam; of dealing with rho 
Incursion of the giants. 

Mr John LeUsott, bead of the 
company which bears his name, 
takes the situation quite seri- 
ously. “ This is our third reces- 
sion in 20 yean," he says, “ but 
this is the only one which has 
had any effect on business. 

“ Over the last 12 months, life 
has been pretty tough for con- 
tractors our size,” he notes. 
"Until the Government opens 
up public sector work, contrac- 
tors unused to refurbishment 
work will be in to keep 

their workers employed and 
taking jobs on tender lists well 
below cost 

“ Tendering at the moment is 
bad news,” be says. "If you axe 
on a straight tender with six 
people you won't get a job 
unless you price at nrnaiwH net 
cost.** 

Most of LeUiotfs contracts 
are in the City and West End 
of London, averaging some- 
where between £Jm and £l$m 
apiece. Mr LeUiott says that 
the company’s normal strike 
rats on tendering is one job to 
every three or four for which 
it tenders. 

"We reckon that we know 
what the true set cost of these 
jobs are,” he says. "Some are 
being secured at anything 
between 5 and 8 per cent below 
net cost” 

Round at Trollope and Colls 


(City), Where a tightly con- 
trolled job on the Royal 
Exchange for the Loudon Inter- 
national Fi nancial Futures 
Ex c h a n ge (LJFFE) was perhaps 
the high point of last year, 
marketing director Patrick 
Trottope says: “We are sitting 

tight. 

“WeVe been through it all 
before.” he says "In the long 
run, we3J -established clients who 
want a proper job done will 
came to established contrac- 
tors." A surprising number of 
cHents are saying " no ” to 


Contractors 

WILLIAM COCHRANE 


cheaper prices, says Mr 
Trollope, possibly looking 
beyond the recession to a 
when the big boys have puHed 
out again and the specialists 
once more have more work than 
they <*aTi handle. 

T & C’s regular clientele 
takes care of more than half 
of Its business, be calculates. 
Banks, insurance companies 
and “good business houses’* 
are the examples he gives and 
which suggest that the owner 
occupier might see the long- 
term sense in not paring a con- 
tract when he is investing for 
himself. 

“ But certain enlightened 
property developers think the 
same.” he says. “They are 
fed up with the shift in 
emphasis from contracts to 
claims and not knowing what 
the job will cost until right at 
the end of it. 

“ Soane of them have said 
that they want to negotiate the 
job with us,” says Mr Trollope, 
which boils down to saying that 


Intelligence tests! 

If you want a contractor who will make a really worthwhile contribution to a 
refurbishment assignment, you need to look beyond the scope of his technical 
competence. You need an experienced team who can find intelligent answers to 
the 'unpredictable' problems that inevitably arise in this type of work. And thafe 
where Wimpey always scores - as in the three recent examples here. 



St Bartholomew's House, Heel Street 

Traffic fife every inch of fleet Street- night and day -and 
ift the only road with access. Because our vehicles could 
seldom get to the job, tons of rubble had to be bagged 
and manhandled No storage space on-site meant 
meticulous off-site planning to control materials inflow 

Client Arfrigtnn Securities, Architects: F GibbenJ 4 ftvtners 
Quantity Swveynrs: Bristol* Johnson 4 Rartnere 



Cuckoo Estate, Eafing 
About 113 houses are being 
completely rdurbished- 
wrth all tenants in occupation' 
throughout. FYe-ptennorg in 
the closest co-operation 
with the tenants themselves 
was essential to the 
satisfactory completion of 
this contract - and we were 
delighted to be told by the 
CouncS that it had been sent 
tetters of thanks for our 
efforts. 

Client London Borough of Ea&ig 



Warehouse Conversion, Tower Hamlets 
Here the contract was to restore to modem use a derelict 
nineteenth century warehouse (which still had an earth floor), 
without losing its period character. Modern heating and air 
handling plant was unobtrusively placed, and although a steei- 
stmetured roof was installed, several of the original elaborate 
wooden trusses were restored and sited to show contemporary 
techniques. 

CE«bNmtaternatiori3llMQuaii% Surveyor Ralph Lawther& Associates * 



Wimpey Construction UK Limited, 27 Hammersmith Giwa 
London W6 7EN. Please contact T.C White Tel: 01-846 2876 


the tender price can sometimes 
be more Important than other 
aspects of the job— such as, in 
the case of the Royal Exchange, 
an extremely tight completion 
schedule. 

Ron Coley of Watee goes back 
a long way on this question. 
“ We framed a specialist 
division in 1968,” he says. “ We 
saw what was going to happen 
in refurbishment and the way 
it was going to happen— the 
way the social and economic 
cfcm ate was going to move and 
the implications for the com- 
pany and the Industry. 

“By about the mid-1970s,” 
says Mr ' Coley, “ we had a 
tight, successful team. The 
balance of our work at the 
moment is divided as to 40 per 
cent in the public sector and 
60 per cent in the private” — 
the latter taking in Unilever 
House at the north end of 
Blackfriars Bridge, which 
featured in this survey last 
year as a classic in its Reid. 

“ Getting die economics 
right ” js a favourite Coley 
phrase. " There are many post- 
war buH dings which no longer 
meet the requirements of the 
1380s and 2990s,” he says, list- 
ing air conditioning, solar 
glazing and up to date com- 
puter floors as prime examples. 

Underlying it all is the feel- 
ing that the specialists have 
the expertise to take on diffi- 
cult jobs. Ron Coley in- 
stances the public sector where 
Wales, inter olio, is doing large- 
scale remedial work on post- 
war residential tower blocks. 

" The landlords, naturally, 
are keen for us to do it while 
people remain in occupation," 
be says. “ We have become 
very skilled in handling the 
problem economically, with 
the least possible hassle to 
tenants.” 

Leslie Andrews, commercial 
director of R. Mansell, develops 
the theme: "We have had to 
become post-masters in operat- 
ing in cramped surroundings 
with limited access and in mini- 
mising the disturbance to busl- 



Midland Bank's freehold interest in 60 Graccchurch Street 
(above) has been acquired by London and Metropolitan 
Estates, the Second London Wall Group and Balfour Beatty 
Construction. Below, an artist’s impression of the proposed 
changes to the b ail ding. 
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confident that our decision to 
become one of Greater London’s 
’great refurbishers ’ will con- 
tinue to reward our efforts ..." 

Ashby 6c Horner, which can 
list four current jobs worth 


ness, not only in the building nearly £29m altogether, sounds 


where we are working but also 
in ad jiiinlng buildings.” 

"Our awn secret is short 
communications,” says Mr 
Andrews. We have three self- 
contained offices, one in the 
City, one in Westminster and 
one in Croydon, which is also 
our headquarters. 

“ Each office has a self- 
standing team of decision 
makers and technical staff and 
can mastermind toe jobs in its 
own area,” be says. "We like 
to think that our decision 
makers are only 15 minutes 
away from any job." 

If there are problems involved 
in refurbishment’s isolated 
growth status, Mansell is happy 
to tackle them. "In toe past 
four years our own turnover has 
doubled to £8 2m per annum,” 
says Mr Andrews: “We are 


prepared to take on toe com- 
petition with little respect for 
its sheer size. "People come 
and try,” says director Jim 
Thornton, "then perhaps they 
catch a cold and move out 

y gain. 

" In general.” he says, "this 
has been toe trend for four or 
five years. We live on our 
service and reputation.” Ashby 
& Homer, clearly, in no way 
equate that with resting on 
toeir laurels. 

“ We have to do toe job 
demonstrably better than toe 
new boys,” says Mr Thornton — 
and this is only one way toe 
company keeps its reputation 
alive. "In addition,” he says, 
"we have to look at what we 
are offering and see new ways 
of improving it” 

Mr Thornton is in an interest- 


ing position from which to take 
a view, having recently returned 
to head office after six years as 
wMimging director of an Ashby 
& Homer subsidiary In Bahrain. 

"Five or six years ago.” he 
notes, " toe architect was 
unchallenged team leader. Now 
there are many more opportuni- 
ties for toe contractor to go out 
and sell to toe client, either in 
conjunction with a team or as 
team leader itself.” 

He also sees more willingness 
on the part of the contractor to 
share its expertise with the 
design team. " Previously, this 
was a business of confronta- 
tion,” he says. "The ground 
rules were set and if anyone 
went Wrong' toe other members 
of toe team would hit him 
hard." 

Now, it seems, team members 
will help each other out. This 
attitude to refurbishing as an 
industry within an industry, 
with its own internal rules and 
loyalties, could he the most 
important single reason why the 
specialists continue to thrive. 


Suitability for letting 
more closely examined 


INSTITUTIONAL attitudes to 
refurbished property while 
generally favourable must now 
be seen in toe light of toe 
Increasing amount of new and 
high quality space which is 
coining on toe market, particu- 
larly in central London. 

Although institutions nor- 
mally apply a set of well-known 
criteria to toeir property 
investments, toe suitability for 
letting of premises is now 
being examined far more 
closely, unto longer-term con- 
siderations weighing heavily. 

In this decision-making pro- 
cess a number of relatively new 
factors are having to be con- 
sidered, some of them requir- 
ing inspired judgment For 
example, the impact of new 
office technology on the volume 
and quality of office space 
remains a somewhat unknown 
factor. 

Similarly, toe longer-term 
effects of a continued exodus of 
office occupiers from London 
to the provinces, and its effects 
on demand and rent levels, 
have yet to be fully assessed. 

According to Mr Tim Simon, 
partner in charge of investment 
at Savills, institutional demand 
for prime refurbished property 
remains strong, although there 
was a notable preference for 
occupied offices. “ It would also 
be fair to say that toe funding 
market is not particularly easy 
at the moment,” he added. 

Although toe effects of the 
movement of office functions 
out of London were not yet 
clear, there could be some 
benefit to refurbishing, he said, 
since large amounts of office 
space which became vacant 
would probably be split into 
smaller units, creating addi- 
tional work. 

It was also probable that 
moves by big companies would 
mean that toe smaller number 
in London would need new 
premises, perhaps in period 
buildings refurbished to a very 
high standard. 

Moreover, institutional atti- 
tudes to such properties would 
be favourable, although depend- 
ing to a large extent on loca- 
tion, which was In any case an 
increasingly important factor 
in view of toe amount of 
development taking place out- 
side the prime areas of London, 


such as in toe dockland area 
and on the south bank. 

The attitudes of institutional 
investors to 1950s and 1960s 
buildings refurbished to a high 
standard was also generally 
good, partly due to toe Inno- 
vative architectural approach to 
them which had resulted in 
many being given an almost 
new appearance both inside and 
out. 

However, there were certain 
aspects of these buildings about 
which investors had reser- 
vations. such as the height of 


Institutional 

attitudes 

LORNE BARLING 


ceilings and the numbers of 
interior pillars, although by 
skilful means their floor area 
could sometimes be increased. 

Institutional owners of build- 
ings of this period often had 
little option but to consider 
refurbishment when leases fell 
in order to remain competitive. 
In terms of quality and in terms 
o f co st this option was often 
attractive. 

"Attitudes to refurbishment 
have changed considerably in 
the past few years, and most 
people see toe advantages of 
it, but the main criteria in 
older buildings remains floor 
loadings," Mr Simon said. 

Although the retention of 
facades, and where necessary 
the complete rebuilding of 
period properties presented no 
great problems (and was 
Indeed preferable in many 
cases to improve space ratios) 
there was evidence of more 
strict control over the retention 
of certain sections of these 
buildings. 

“ This ix unfortunate, because 
it could create a divergence of 
ways as institutions become 
more and more concerned with 
the level of floor loadings,” Mr 
Simon said, adding that flexi- 
bility was essential in dealing 
with the refurbishment of some 
buildings. 

He believed that toe policies 
of most funding institutions 


were similar, although some 
were prepared to retain a 
higher proportion of rebur- 
bished property than others 
within toeir overall portfolios. 

"The Actor which is con- 
stantly at toe back of toeir 
minds Is how well a property 
Is likely to do on rent reviews, 
which are probably some way 
off. It Is a matter of trying to 
read toe market some way 
ahead,” he said. 

One of the problems of 
period property was the poten- 
tial lack of flexibility due to 
restraints on what modifications 
may or may not be allowed. 

Overall, it appears that there 
could be increased demand 
from funding institutions for 
smaller period properties in 
the best locations of toe major 
cities, particularly those which 
have been refurbished or 
rebuilt behind facades to a 
standard which provides ade- 
quate floor loadings. ■ 

These are expected to be 
ideal as prestige offices of 
large companies which have 
decentralised many of their 
functions and require a small, 
highly _ efficient headquarters 
containing the most modem 
offire equipment and a rela- 
tively small staff. 

R is also possible, according 
to leading agents, that insti- 
rations Will take a more 
cautious approach to reftubish- 
rag in general in the short 
I?™. a clearer pattern on 
the direction of office property 
emerges. v 


FIRST 

*2»ST IN RENOVATIONS 
FIRST IN CONTRACT 
MANAGEMENT 
FIRS T IN I NTERIOR 
ARCHITECTURE 
Turn to the International 
Company who renovates more 
stately homes than any ether 
and sets the highest work 
standards la the industry: 
from government buildings to 
office suites to dwellings — 
from mnlet-mlUIon to some 
thousands of pounds. 

The Compaq Fmflmd. Ltd. 

Ill Power Road. London W 4 spy. 
Teta* 8814385 Fralnd-G. 

TaL 01-998 <783. 

FRAYLAND. 

OPTIMISING. 
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REFURBISHMENT HI 


Urban renewal schemes provide a spur 


ONE- OP the prime reasons for 
the - continued strength of 
demand for refurbishing work, 
which bas^ been particularly 
consistent in London, appears 
to be the belief that costs are 
unHfcely to remain as low a* 
they are how for very long. „ 

Proper ty owners ere well 
aware tiurf the recession In 
other sectors of die construc- 
tion industry has made 
refttrttsbnog .a very crowded 
and competitive field, and they 
are going ahead witt, projects 
despite the increase in available 
o ffice sp ace in matt parts of the 

country. . 

Initiatives in many provto- 
caai dties to speed up urban 
renewal have .also resulted in 
more ref ar Ms ha ng work, which 
can be expected to incnSiase as 
a result of less government 
restraint oh local authority 
spending. 

There appears to have been 
tattle shift In the ratio between 
the cost of new building and 
refnrtariang, with the latter 
rexnadutae ah attractive option 
in A' high" proportion of cases, 
but there is evidence of closer 
phmhnig scrutiny on many pro- 
jects. 

According to Mr MUnr 
Warner, associate partner at 
Richard Ellis’s bnfldtng consul- 
tancy department; recession m 
the construction industry has 
given planners, a lot more tune 
to consider applications, with 
the result that they are seeking 
higher requirements. 

"This may trail mean an 
increasing desire to retain 
features from a former period, 
mid will probably mean we 
shell see . more refurbishment 
behind existing facades, wfrk3i 
in architectural terms is hot 
always considered the best sohir 
tion,- -he said. 

“Our experience with his- 
toric bondings la that they are 
now seeking » retain more of 
the. original features without 
any regard to the practicability 
of meeting today’s user 
requirements, but this may be 
only a small sample and cannot 
be taken to be general across 


tfie. whole, field of planning 
COQtXOL” 

Mr Varner added that there 
was now a discernible trend in 
areas where there is a lot of 
new building for gristing 
owners to be forced to consider 
refurbishing their existing 
stock. This- was becoming 
necessary for them to maintain 
a competitive position In the 
market when leases came to an 
end. 

** Tbfe means that -the volume 
of new building is perforce 
creating a refurbishment 
market in competition, if older 
buildings are not to be vacated 
by their tenants at the time the 
leases come to an end." he 
said. 

An increasing number of 
large retail -units have been 
looked at for refurbishment 


Trends 

LORNE BARLING 


this year, according to Ur 
Varner, such as Bealesons at 
Bournemouth, where the 
property is being altered to pro- 
vide a number of smaller units. 

" There are a number of 
others in he pipeline, and this 
probably correlates with the 
i nv e st m ent trend towards retail 
units, and the effectiveness of 

this type of refurbishment will 
only be proved in a couple of 
years’ time," be added. 

On the question of costs, Mr 
Warner said that although infla- 
tion had slowed down in the 
cons tru c ti o n industry, there was 
probably still greater pressure 
of inflation on refurbishment 
costs, due to tiie need for 
skilled labour and the "fiddly” 
nature of the Work. “ Costs In 
tbs area will certainly hold up 
more strongly than new build 
costs which hove been subject 
to savage market competitive 
pressures.” 

Mr Warner believed that 
three major factors still 


governed refurbishment, and 
these remained unchanged from 
year to year. 

The first was the effect of 
the lease pattern on the ability 
of tiie landlord to get access to 
a building to carry out major 
■ works. 

The second was that location 
still created the prime oppor- 
tunities for refurbishment or 
rebuilding, and the extent to 
which the building had already 
gained a favourable plot ratio 
or had listed facades, would 
determine the feasibility of 
refurbishment as opposed to 
demolition and new build. 

Finally, the inherent difficul- 
ties of refurbishment and the 
restrictions on space planning 
still militated against refurb- 
ishment, although if coupled 
with inevitable repairs the 
effect could be offset 

One of the most spectacular 
developments in refurbishing 
recently has been the modern- 
isation of 1950s and 1960s 
buildings through the addition 
of external cladding which 
changes their often dreary 
appearance sharply. 

This is of course linked with 
internal improvements such as 
new heating systems and double 
glazing. In many cases archi- 
tects are faced with very basic 
interiors, including PVC floor 
tiles, underfloor heating (which 
is usually removed), no false 
cerilngs, and a great deal of 
exposed service equipment 
which is no longer acceptable. 

However, refurbishment of 
these buildings can be carried 
out relatively quickly and often 
at reasonable cost, bearing in 
mind the great improvements 
which can be achieved. 

A good example of this type 
of refurbishment is 26-28 Bury 
Street, a Richard Siefert build- 
ing constructed in 1965, which 
by 1979 bad deteriorated to an 
extent where finishes were 
breaking down and the principal 
services had reached the end of 
their useful life. As the owners, 
Artagen (now Sun Life 
Properties) had the option to 
terminate the lease at 14 years 


Office renewal with minimum disruption 

Project moves ahead while 
occupants stay put 


REFURBISHING office pre- 
mises while they are occupied 
is not generally recommended, 
because of the disruption to 
company work and the addi- 
tional difficulties imposed on - 
••contractors, bat ih -seme dr*- 
cumstances it can be successful. 

However, projects of to& 
irfioi normally require Very pre- 
cise planning, ensuring that 
office staff do net have to be 
moved more than is absolutely 
necessary, and that the work 
is completed as quickly as pos- 
sible. ' 

An example of such a project 
is that recently started at Iron 
Trades House, a seven, storey 
building in Gro gven or Place, 
Westminster, constructed dur- 
ing the 1980s, occupied by iron 
Trades insurance Group and 
some of its tenants. ■ 

Manag ement of the company 
had become aware that Im- 
provement Or refurbishment 
was becoming necessary, but 
equally importantly* it was 
recognised that the available 
space could bfe used fiibre effec- 
tively. cresting Increased 
square footage for letting. 

Over the yeSrs, with .chang- 
ing emphasis to different com- 
pany departments, the uptake 
of space had become over- 
generous and too dispersed. A 
master plan for the reorganisa- 
tion of accommodatioh. within 
the building way therefore 





The ■seven-storey Iren Trades House in Grosvenor Place, 
Westminster, refurbishment took place with the building... 
still occupied. 


Case study 
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agreed with the occupants and 
tenants. Allied activities, such 
as the reorganisation of the 
telephones and ordering of new 
office furniture, has been co- 
ordinated as part of the master 
plan,” John D. Wood and 
Hunter and Partners said. 


the ounaiBg way - ^ ^ ^ additional "By the reorganisation of the 

devised by Mr Rowland Buck, £ accom _ accommodation, the Iron 

a partner of John D. Wood and *^ff r f jj n £ e £ mT.p improving Trades Insurance Group will 
Mr Ian Horlstone, chi£ arehK wl have, on toe one hand, artiieved 

tect of Hunter and Partners, S"L j 0 oe/cent a more efficient unit for their 

architects and surveyor*. . iddi . own use, together with totally 

At about the same tune the modern office standards, and 

fifth floor of the building was tKmalsp^e^womd^ n 7? will have realised the tinder- 
vacated by tenants, creating “ereS used °* the building 

vital space Which could be ^as to TOe ewg to create an income ” 

used while work Was in pro- fo? ^SnliS » John Bolton, group com- 

gress. • 7 P 31 ** secretary, said there was 

The refurbishment and up- little doubt that a lot of space 

grading will include the fitting examined as an option. had not been put to its best use 

’ of suspended, gelling*, light The master plan for the pro- since some of. the comp any ’s 
fittings, a raised floor system, ject, on which work has functions had been moved out 
the redesign and upgrading erf recently started, is related to of London. Indeed, refurbish- 
toilets, together with external organising toe existing and ment was long overdue, 
cleaning of the building and the replanned occupancies to «^r e should have done some- 
renewal of existing steel achieve overall refurbishment thing a long time ago, but when 
windows With, double glazed with m i nimum disruption and ^ Society of Motor Manufao- 
units. The. total . cost will be not more than one move by turerB Traders moved out 
around £lnL staff. 

However, this will be Offtet "All contract work is 
over a period by increased let- systematically specified to 
ting space; T60 building, which agree with a key critical-path 
is in excess of 80,000 sq ft programme established and 



Ashby & Horner 

TOABUSHCDiHO 


Traditkinalcarebadcedby 
240 yearstrf experience ki the 
specialist field of building refurbishment 


BUILD ON OUR EXPERIENCE 


Ashby & Homer Lid 
32 EftH Street London E.C2. 
TeL 01-3770266 


of the fifth floor it provided os 
with an opportunity to go 
ahead,” he said. 

Although all company work 
which requires the use of a 
large computer is carried out 
off toe premises, the installa- 
tion of a raised floor was 
decided upon since it would 
give access for toe installation 
of visual display units, and 
other electronic equipment 
where necessary. 

Mr Bolton added that 
although a high standard of 
refurbishment would be carried 
out throughout toe building, 
accommodation provided for 
tenants on toe fourth and fifth 
floor would be slightly better 
than in toe space used by toe 
company. 

A project such as this illus- 
trates, in general terms, that 
improved returns on property 
can be achieved through invest- 
ment in the upgrading of pre- 
mises and more efficient use of 
spaee, although other proper- 
ties are unlikely to have as 
much easily gainable space as 
in this building. 



This reception area at 26-28 Bury Street, London, was created 
by Kiebard Ellis Building Consultancy Department 


which they exercised. 

According to Richard Ellis, 
this choice was exercised as 
financial studies proved the 
benefit of radically upgrading 
toe quality of the existing 
accommodation. The contract 
was caried out by Wates Special 
works. 

Additional gains were 
achieved mainly by converting 
a loading bay and car parking 
facilities on the 'ground floor 
to office use, and extending the 
existing fourth floor offices 
towards Bury Street, increasing 
the net floor area from 11,500 
sq ft to more than 16.000 sq ft. 

The total re-cladding of the 
exterior was carried out by 
using heavily insulated hook-on 
bronze anodised aluminium 
panels, with toe double benefit 
of improving the insulation of 
the building at the same time 
as adding a waterproof and 
durable exterior. 

The panels were com- 
plemented by toe installation of 
double-glazed opening windows 


and black anodised aluminium 
frames, while there was a total 
revision of all electrical 
services. All trunking was 
designed with three compart- 
ments to allow for the wiring 
of visual display unit outlets. 
Full air conditioning was 
installed, and new false ceilings 
assisted in bringing the 
building up to a high standard. 

Another two buildings 
receiving similar treatment are 
Export House and Hill gate 
House on Ludgate Hill, where 
Trollope and Colls are under- 
taking major refurbishment 
through the addition of exterior 
cladding and a thorough 
renewal of interior services and 
fittings. 

Mr Patrick Trollope, manag- 
ing director of toe company, 
said: “There is still considerable 
life in buildings of this type 
and scope for improvement” In 
some cases services could be 
moved outride the building, 
providing additional space 
inside. 


Major 

refurbishment 

...part of our 
service to 
property 

See pages 20 and 36 




The wide range of integrated 
services offered by JLW are 
illustrated in a new reference 
book available on request to 
JLW Publications Department, 
Mount Street 


SALES SACOUtSmOKS 

INVESTMENT 

VALUATION 

LETTWG 

FUNDING 

AUCnONS 

AGRICULTURE 

RATING* TAXATION 



RENT REVIEWS * LEASE RENEWALS 

■ BU ILDING SURVEYING SERVICES 

■ T ” PROJECT SERVICES 


DEVELOPMENT 


RESEARCH 


JLWCQMPUTDN 


MTERNAPONAL SERVICES 


ESTATE MANAGEMENT SERVICES 


Jones Lang *x§Jtoni 

Chartered Strveyors-lntemationai Beal Estate Constants 
T03 Mount St London W1Y BAS England. Telephone 01-493 6040, Telex 23858 
Kent HouM'Magnpii St Moorgrt* EC2R 7JLTUaphona 01-638 6040 TMn B8SS57 



If you’re in the market 

for refurbishment 
we really 



When the fruit and vegetable sellers moved 
out of the old Covent Garden Market, we moved in. 

Because the GLC had asked our team of specialist renovators and 


We strengthened Ironwork, cleaned up andent 
stonework and faithfully reproduced damaged facades to 
restoretheCentral HaB at Covent Garden to Its former glory. 


refurbishers at Myton (a subsidiary company of the Taylor Woodrow 
team) to restore the Central Hall. 

So we faithfully preserved the original 
character and style of that redundant old 
market and converted it into the thriving 
shopping andleisure precinct thatexists today. 

Our refurbishment of the old Remington 
House at Holbom Viaduct, demonstrated 
our ability to transform uneconomical, fifties 
office blocks into spacious, modern office 
accommodation. 

Even if your building is in use, we will 
work closely with you at the pre-planning 
stage to effect a conversion in the shortest 
possible time with minimum disturbance. 

So if your building has 
passed its salad days, why 
not call in the experts? 

EXPERIENCE, EXPERTISE ANDTEAMVVORICVVORLI>MDE 

TAYLOR WOODROW 



One of the most striking features of toe old Remington House (renamed Ocacapef) 
is the bronze glass facade which enabled air-conditioning to be 
Installed In toe new bay windows without loss of lettable fkxx- space. 


tyfe will be delighted to hear from you. If you would like to know more about us, please fill out the coupon and send to the appropriatemember of our team. 

Name* Address: 


Myton 


f 


Business: 


.Position Held: 


□ REFURBISHMENT Dennis Rogers, Myton Ltd, West Africa House, I { UK CONSTRUCTION Ted foge.Tbyior Woodrow Construction Ltd- 

Ashbourne Road, Ealing, London W53QP. I I Tkywood House. 54 SRuislip Road. Southall. Middlesex. UB12QX. 


tot*. 
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A TRADITION OF QUALITY 
IN REFURBISHMENT. 

Mllkr Buckley fcrnefl offers specialist skills and management 
fix* aQ types of:- 

Reconstruction Quality Refurbishment 

External Renovations Fitting Out 

Major Structural Alterations 
Our service indudes comprehensive 
Management Contracting and Design/Build 
capabilities. In London and throughout the UK. 
GIVE YOUR BUILDING A NEW IMAGE 
Can 01-H4 3356 
and ask for our brochure. 

Miller Buckley 

^Putting it together Together. 

■filer Buddey Pamd LtiL, 123 East HU, Wandsworth, 
London SW1& 01-874 3356. 



Refurbish 

with 

Balfour 

Beatty 



Balfour Beatty Construction Limited 
Telephone: 01-686 8700 
Telex: 946191 


REFURBISHMENT IV 


Demand for greater flexibility in office planning 

More space sought for 
electronic systems 




WHILE THE cost of fitting out 
office interiors has remained 
stable in real terms in the past 
year, with strong competition 
among contractors and only 
small increases m material 
costs, there have been a num- 
ber of changes kn the require- 
ments of office users related 
mainly to Hie installation of 
new types of equipment. 

According to a fitting out cost 
index produced by Space Plan- 
ning Services in conjunction 
with KaWall a qd Hfi.mril tnn of 
Cirencester, the increase in 
costs has been about 3 per cent 
in value since June last year, 
contouring the rate which was 
typical of the whole of 1982. 

Space Planning Services said: 
"This increase is due mainly 
to industry wage awards, but 
the effects of these have been 
offset by contractors’ efforts to 
hold material costs and pre- 
timtaaries costs. Competition 
for wort: is keen and if sufficient 
time is .available, the tendering 
process can save money." 


pony’s research and marketing 
co-ordinator, said one of the 
most notable trends tn offices 
was the use of raised floors to 
provide greater flexibility and 
access for power, telephone and 
data cables. 

This flexibility was not 
always found in speculative 


Fitting-out 

interiors 

LORNE BARLING 


buildings but was increasingly 
important as more and more 
electronic equipment came intc 
use in offices. 

According to Ur Chase de- 
mand for raised floors was not 
yet particularly widespread, but 
there bad recently been some 
contracts for large areas of 
floors to be covered, indicating 


equipment was creating the 
need for better planning and 
more flexibility in offices, ensur- 
ing that the best conditions 
were created for efficiency of 
operation. 

VDUs, for example, needed 
to be positioned away from 
windows and lighting arranged 
to avoid glare from screens. 
The best way to achieve this 
was to find the best positions 
for VDlTs and structure the 
rest of the office round them. 

There was now an increasing 
amount of competition in the 
Lighting field, with a significant 
shift towards the use of up- 
lighters, which generally 
avoided any reflection on VDU 
screens; VDUs were in any case 
being fitted with non-reflective 
surfaces in some instances. 

Other recent changes in- 
cluded the increased use of 
blinds on all windows, allow- 
ing the light level in the bufld- 
ing to be reduced, as well as 
solar heat gain. 

In general, there was evi- 
dence of a significant rise in 



A £19m refurbishing scheme for Adel phi Building, between the Strand and the Thames is 
being carried out by niggc and Hill for Town -and City Properties 


t yp e of about six specialist “ Last summer there was 
interior planning, design and clear evidence that demand had 
management companies operat- slowed doym, hut over thejaR 
ing to <be London area, " ~ “ 


although similar services are 
offered by a number of archi- 
tectural companies. 


Mr 

clients 


Chase 

have 


believes that 
generally bene- 


few months there has been a 
distinc t improvement, with 
much less hesitation on the 
past of prospective clients," he 
and. 


quest need to change their 
furnishings and fittings. 

The planning of interiors is 
also regarded as more impor- 
tant now than ever before, not 
only to adiieve flexHjsHty but 
to establish consistent style and 
colour throughout a company’s 


The prospects for increased offices, lhe impact of reeep- 
ioterlor work hi the London tion areas on oustoaxtenL. and 


' The zHolected increase to floors to be covered, indicating dence of a significant nse m fi*«i **» the past year from area is now regarded as good, the effects of working coodf- 
July was again 8 per the that it was regarded as worth- the quality of office interiors, increased competition a ™°pfi *** movement of taons on staff, are both recog- 

c£LZ£ while* in terSTof initial cost both totenns of design and udjto office rtaffout ofterge Worts atadt# be of considerable 


compa n y said, suggesting 
a very competitive dimate 
would persist through the first 
half of this year. 

Mr Elliott Chase, the rem- 


and potential savings. 

Also, the increased use of 
word processing, visual display 
units and other new electronic 


materials used, perhaps as a 
result of the rising expectations 
of staff. 

Space PUnning Services is 


said that demand for work was 
generally strong, with the 
result that bos company was 
looking for more consultants. 


to the provinces, and the coase- importance. 


The role of architects, office planners, surveyors andf engineers 

Dividing lines become blurred 


PROFESSIONAL ROLES in the 
refurbishment process are 
clearly defined — architect 
chartered and quantity sur- 
veyors, structural, mechanical 
and electrical engineers. 
Dividing lines have become 
blurred in recent years, and 
whether this is a response to 
clients’ requirements or a 
cyclical fad for horizontal diver- 
sification remains to be seen. 

Meanwhile, the jobs still 
have to be done. Traditionally, 
the architect has been team 
leader as Mr Mark Fenton, a 
partner of architects Newman 
Levinson, observes. 

'* We would inspect the build- 
ing, and advise the client what 
could be done in practice,” he 
says. "Then we would consult 
with tiie authorities, including 
the planners, to get out a 
sketch scheme, and with 
engineers If questions of floor 
loading or upgrading were in- 


volved.” 

If a new scheme were in mind 
the architect would have to see 
that it would pass with various 
authorities, including the fire 
service and utilities. Then he 
would get down to working 
drawings, and in parallel liaise 
with the quantity surveyor. 

The scheme would then go 
out to tender, or possibly on a 
negotiated contract basis and, 
with the co n tractors selected, 
the architect would run the job 
right the way through to 
correcting defects at the end. 

The lines blur right here. 
Some clients, and contractors 
regard the architects' role as 
interchangeable with that of 
the chartered surveyor. Mr 
William Woodward Fisher of 
Cbesetertons, responsible for a 
classic finding, f unding and 
refurbishment operation on two 
former Royal Bank of Scotland 
freeholds in the City of Lon- 


There’s that 
nameboard again 



King Street, Covent Garden WC2 


Sun AEance own this fine listed 19thGentuy bukfingki King Street Covert Garden. WC2. Mansell executed the 

de 16000FS af commercial space. 


com p to c reconstruction to provide 


Mansell exist to carry out the work 
that urban London requires. 

Mansell probably have more contracts 
in Greater London than any other 
building contractor. 


Mansell will undertake £39 million of 
work in 1983. 


BuSdbig Maintenance Service 
Work to existing buikfings 
Mew Buikfing Contracts - 


£4 million 
£25 mHfion 
£10 miffion 


For further details of the ManseB sendee please ring Commercial Director, Leslie Andrews, FCKDB 




MANSELL 

Building a Greater London 

R MANSELLUWTEU Roman House, Grant Rood, Croydon, CS9 6BU. Telephone: 01-654 6191 
Offices at Ccgdon, WestmoiaterS Cfty 


don’s Lombard Street, sees the 
surveyor's role somewhat 
differently. 

In fact it is a succession of 
roles. "The development sur- 
veyor,” he says, “ puts the deal 
together; introduces the build- 
ing to the developer; then 
advises the developer what the 
market wants, what sort of 
building cam be put up and, 
more particularly, tells the 
developer what rent he can get 
for the building when it is 
finished.” 

The investment surveyor's 
hat is worn, he says, if the 
developer does not have his 
own money. Then the surveyor 
goes to the market and finds 
funding. 

Then as the agency surveyor, 
with the question of letting 


Professions 

WILLIAM COCHRANE 


the structural 
Stefan Tietz, of 


in mind he attends monthly 
meetings to ensure that the 
building meets current require- 
ments of the tenants. As the 
building approaches completion 
he will decide whether to try 
for a pre-let or to wait until 
the building is finished — 
depending on the market, the 
nature of the building, even 
the nature of the funding as 
some funders want a pre-let as 
early as possible. 

As a final note, if the deve- 
lopment is speculative, once a 
tenant is found the agent will 
sell on the building to an in- 
vestor. “ These are only a few 
of the roles,” says Mr Wood- 
ward Fisher. 

While others may argue 
about who takes the lead— “it 
is a matter of people, not 
labels,” says Patrick Trollope 
of Trollope and Colls (City) — 
the quantity surveyor seems to 
be the Roch-puL 

"In the broadest terms,” says 
Douglas Pritchard, a consultant 
to quantity surveyors E. C. 
Harris and Partners, "we are hi 
control of finance for the build- 
ing project from start to finish.” 

The quantity surveyor would, 
be argues, expect to start by 
estimating approximate costs of 
the work, which would set a 
budget for his cheat. Costs 
would be planned so that ten- 
ders could meet the budget — 
“we have to liaise with de- 
signers to make sure that their 
proposals ram be afforded.” he 
says. 

Then the quantity surveyor 
would get on with the prepara- 
tion of contract documentation 
which normally comprises a 
schedule of quantities— quanti- 
ties of labour and material 
required to carry out toe work. 

The statement of quantities is 
sent to, say, half a dozen con- 
tractors who price it, and use it 
as a basis on which to trader. 
The tenders baric, priced, and a 
selection made, tiie team gete on 
with construction, during which 
the quantity surveyor would ad- 
vise the rifent in regard to 
monthly payments on account — 
“so that he knows he has value 
in terms of bricks and mortar.” 

Mr Pritchard notes, at this 
stage, his responsibility to price 
any change orders (variations 
in the contract) which may be 
given. Ultimately, he would 
settle the final account. 

Com escalation Is where the 
skill comes in, he says. “We 
estimate at current prices for 
particular jobs but we have to 
make an assessment of how 
prices are g ring to move in 
future” 

A feature of buildings thirty 
or forty years old is that mech- 
anical and electrical services 
tend to be out of date — even 
more so given that a present 
refurbishment is building for 
the 1990s as well as the pre- 
sent decade. 

Jeffrey Go snail, a partner Is 


consulting engineers Ehrlich 
and Gosnell. says: "The cur- 
rent trend is to a high standard 
of services with an even higher 
degree of flexibility. 

In the normal run of tilings, 
E and G would do their service 
design which would go out to 
tender, a sub-contractor would 
be chosen and the Ann would 
then supervise the job, and 
commission its installation on 
completion. 

That leaves 
engineer’s job. 
consulting engineers S. B. Tietz 
and partners, encapsulates 
this way: " It is not easy to tell 
how an old building is behav- 
ing — how it is standing up 
now and, with what is proposed, 
how to modify it and keep it 
standing up.” 

The structural engineer, he 
says, should look after all 
structure, all foundation and ex- 
ploration work, probably all 
draining in the ground and have 
an overview of all tenders on 
structural matters. 

Mr Tietz has. led in refurbish- 
ment contracts himself, and 
notes a tendency on the part of 
owners to deal directly with con- 
sulting engineers when they 
have structural or services 
defects in mind. 

It may be a question of horses 
for courses. Patrick Trollope of 
T and C (City) sees a tendency 
among smaller developers to 
want one person to deal with, 
rather than individual members 
of a given refurbishment team. 

Contractors, certainly, are get- 
ting into management contract- 
ing divorced from their basis 
business — divorced to the ex- 
tent that they cannot even em- 
ploy their parent company as 
contractor. “ All sorts of people 
think they can do this,” he con- 
cludes. "and there are some 
very successful people around.’’ 


Let’s Face It 

IF YOU WANT THE BEST . 

IN NATURAL STONE CLADDINGS .. . 
CONSULT BANNOCKS OF BIRMINGHAM 

Rnnite — M jtEIa — S atn. — 

Quartzite for internal or external nse. 

Over UX» granites and over 1JXX) 
marbles available. 

We cut, polish, deliver to ate and fix. 

Special finishes are available including 
honed, hammered, textured, random r. 
sawn, or tooled. 
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W F B4NNOCKS (SSVPJ1JU 

CRAFTSMEN IN MARBLE GRANITE ft SLATE 
1SU STRATFORD ROAD. HALL GREEN. 
BiRMMGMAM B2 93HB-T B.- BZI-74E 1181-7 
TELEX: 337076 OR 337829 



design + build- 
sites* 

refurbishment 

fcii tzgGmBss&i+Md Huntinq 

4 Hunting Gate. Hitch in. Herts .SG4 0TB 

Tat (0462) 4444 VJcIL6 



44441 





Wallis make buildings fit again 


craftsmanship to make buildings 
fit again for— living and working in. 


Refurbishment makes sound 
economic sense. With the 
Groups Joinery Electrical and 
Decorating specialist divisions, 

Ms combine the best of 

modem building technology with 

the highest standards of skilled Building sinGe1860 

2-6 Homesdate Road, Bromley Kent BR29TM Telephone: 01-464 3377 
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Arts 

Week 

F I S |So| M |Tu| WlTfr 
18 IS 20 21 22 23 24 


Music 


LONDON 

London FUBunnanfe ORbatn fflfr 
doctor Hugh "Wo Iff, Bastn g o v ich 
cello: Mendcteohn, Beriuw, Dvorak 
(Mod) Royal Festival BoB (828219I> 
Philharroonia Orchestra, TUson Tho- 
mas condoctor, Yo 7o Ite cello: Moo- 
sorgsky, BerfJoz, Shostakovich 
(Tue): Royal Festival HalL 
London S ynn i it o uy Orchestra, Omufio 
Afabado conductor, Ynzuko Hori- 
gome violin: Stravinsky, Sibelius, 
Strauss (Toe. Thur). Barbican 


Cadi Ffauhxmuwie Orchestra, Vac- 
lav Neumann conductor, Vaclav 
Hudecek violin: Janacek, Sibelius. 
Dvorak (Wed), Royal Festival Hall 
(92831911 

Engfish Chamber Orchestra, YehwH 
Menuhin conductor. Tbea King dor- 
inet Id afl-Mozart programme (Wed) 
Barfakaw (8388891}. 

Bonnie Scott’s Frith St W J: Drummer 
Baddy Rich and his orche st r a till 
March 28 (two separate shows 
nightly). 


Giuseppe TaddeFs recital (Mon) Thea- 
tre de i*Atheo6e (7428727). 

Noovel Orchestra PhBuirnieolque 
conducted by Yan-Pascal Tortelier; 
Catherine Cantin. flute, Jean-Lotds 
Giiles, organ: Handel. Boccherini 
(Mon) TMPCtartelet (2811983). 


y ^ pm U, Orchestral de Paris coo- 
dncted by Jean-Pierre Wattes 
Phare's for three Tww»l» 

voices and organ, Cantiqne and Jte- 
~qutem (Mm) Satat-Boch’s Church 
(2803184). 

Orchestra National de France conduct- 
ed by Loris Maazel: Mahler’s Sym- 
phony No 7 (Tue) Theatre des 
Champs Elyses (7234777). 

Ensembw Orchestra de Phils 
ed by Jeaa-Pierre Waite*: Haydn, 
Mozart, Mendelssohn (Toe) Salle 
Gavean (5832030). 

Tourl Boukafl redial: Chopin, Ziszt, 
Schumann (Wed) Theatre dee 
Champs Hysees (7234777). 

Georges Plodennaeber, piano, Herve 
le floch, violin: Brahms, Barlak end 
Franck's Sonatas (Wed 8J10 pm). Op- 
era Comiqoe (2960811). 

wiener Nonett: Mozart, Beethoven, 
Spohr (Tfanr) Theatre des Chasms 
Eiyuees (7234777). 

Nonvd Orchestra PhUhannoaique 
conducted by Gian-Luigi Gehnetti 

. with Faye Robinson. Alberto Cupt- 
do. Malcolm Smith and the Radio 

France Choir: Donizetti 1 : s Miserere, 
Puccmfs Missa di Gloria (Thur) 

3a rhiwrii 

(2603184). 

WEST GERMANY 

Munich, Heriodessaal der Residenz: 
PinchBS VitVarmmtt wnH Wnr r Nei- 
krug (Mon), piano recital with Mar- 
tha Argmch (Wed). 

Berlin (hen: lleder recital with Gun- 
dida .uwu i ib; Brahms ,iw * Hugo 
WoKfMbu). 

Berim Alfred Brendel 

piano recital, Beethoven Sonatas 


Frankfort Alte Open Italian Radio and 
Television Orchestra Torino, con- 
ducted by Gary Bertfni, pianist Bru- 
no Leonardo Gelfaer; Mozart, Mah- 
' ter (Sag. 

NEW YORK 

New York PhUhannonte conducted by 
Lany New land, with Alicia de Lar- 
rocha, piano. AH- Beethoven pro- 
gramme (Tue); Rafeeel Kublik con- 


ducting with Richard Brunner ten- 
or, Richard CassiDy tenor, John 
Cheek bass. Janacek: From the 
House of the Dead, US- premiere in 
new translation with Yvetak Synek 
Graff and Robert T. Jones (Thur). 
Avery Fisher Hall (8742124). 

Lenox Music Theater Group, directed 
by Stanley Silverman. Virgil Thom- 
son and Gertrude Stein: The Mother 
Of Us Afl. St Clements (46th w. of 9th 
Av. 9243108). 

WASHINGTON 

National Symphony conducted by Eu- 
gene Ormandy. Beethoven. Mozart, 
RarhmanTnnff (Tue, Thur). Concert 
Hall, Kennedy Center (2543778). 

CHICAGO 

Chicago Symphony conducted by Sir 
Georg Solti with Kiri Te Kanawa 
soprano. Dnpare, Mahler (Wed. 
Thur). Orchestra Hall (4358122). 


Mnsjhvereta (55B 190): Vienna Philhar- 
monic, conductor Riccaxdo MutL 
Mozart, Ravel. Honegger (Sat, Sun), 
Tom Krause, lieder redtak R. 
Strauss, Ravel, Sibelius, Mahler 
(Sag, Vienna Symphony Orchestra, 
conductor Christoph von DohnanyL 
Mozart, von Fiaem . R_ Strauss. Sol- 
oists: Elena and Emil GQels (Wed, 
Thurs). 

Konzenhaus (721 21 1): The Consort of 
Ancient Music, conductor Christo- 
pher Hogwood. Stand tz, W. Schierfh 
J. C Bach, Haydn (Wed). 

Tiwi , Br udme i hans: Vienna Philhar- 
monic, conductor Riccardo MutL 
Mozart, Honegger. Ravel (Fri). Al- 
ban Berg Quartet Mozart, Beethov- 
en, von ZemUnsky (Tues). 


Tonhalk: TonhaH Orchestra, conduc- 
tor Weikert with Smmermann. viol- 
in; Strauss, Mendelssohn violin con- 
certo. Schumann (Tue. Wed. Thur). 


Opera and Ballet 


La Tnr via t a conducted by Alain Lom- 
bard with Wilhelmenia Fernandez 
alternating with Andree Esposito in 
the rote of Violetta and Alberto Cu- 
nido in the ride . of Alfredo. Opera 
Comique (2980811). 

Fledermaus - a controversial produc- 
tion with music-hall atements - con- 
ducted fry Half Weikert with Gino 
Gulhco. Deasa Cotrubas, Janet Per- 
ry.and Siegfried Jenwalem alternat- 
ing with Alan Titos, Barbara Dan- 
iels, Norma Bnrrowes and NeS 
Rowphwa, and Ftearo’s Hocfazeit 
conducted by Ran Weikert with 
Margaret Friae/Ruth Falcon and 
Jose Van Dam. Baris Opera 
(7425750V, 

Tm Steeping Beauty danced by the 
stars and the baUet corps of the Ba- 
ris Opera wtth Rmtolph Nureyev as 
guest danoar, Cborecgnmhy by Ro- 
seQa wtfhfa H iiy r after- Marios Nti- 
pa. Palais des Congres (7581458). . 
Maurice B^fart and his XXth century 
ballet conducted by SytvnJn Gam* 
hreUng: Stravinsky^ 'T.’Uatoize du. - 
Soldat* - TMP-Cbatetet, (2WJ983) 

WEST GERMANY 

Berfta Deutsche Oper. Tosca with Ing- 
var Wrsell as Srania. Orpheus and 
Eurydice with Helen Donath. Han- 
na Schwarz und Gudrnn Sieber. 
Madame Butterfly, sung in Italian. 
Hamburg Open: Vet Troubadour with 
star cast Julia Varady and SheriH 
MQneft. Also this week H o ffm a n n's 
Erzihhmgen with Neil S chtaiff . 
Ariadne with Maijanalipovsek and 
Dieter Welter. Don Carios starring 
Nicola Martinucd, Jetena Obraszo- 
wa and Ruggero R rimond L Zan- 
plmsky's Der Kreidekm* is pre- 
miering this week in Hamburg for 
the first time, produced for Herbert 
Wernicke with Beatrice Nwhtiff and 
Guillermo SaraUa in . tbs . mafo . 
ndes. 

Cologne Opera: Parsifal, produced by 
Jean Pierre ftoansfle, is .premiering 
this vre& with Bster Undroos and 
Waltraud Meter. Also Turandot and 
Orfeo ed Euridice. 

Frankfort Opera: DarTOrke in Ralien, 
with Paula page and Gerolf Scbed- 
er. Tin BaSo In Maschera with guest 
singer Mara Zampleri as Amelia. 
Hunt Neuenfebt' ultra- modem pro- 
duction of Aida, Die Eutfobnmg bus 



Lucia Popp in Die Zauberflote at the Royal al Opera, London 


dem Serial and My Fair Lady 
rounds off the programme. 

M"™* Bayerische Staaleoper: Das 
Uebesverbot, a Jean Pierre ftm- 
neUe production, and la Bnheme in 
Italian with Gabrile Benackova in 
1 the ttfle rote. Coai fop bitte conductr 
1 ed by Mtmichi- opera director WoK- 
. "gmg Sxandbscb; Elefctra, witb In- 
grid BJoner and Theo Adam. 

Bectiu Opera: Scbwanensee dnreo- 
napted by YwnwA MacMillan 
(Sat): A baDet-evemng da n c ed to 
. rrnic ir by Mmn-k-o Ravel jointly 
choreographed by Kurt Jooas, Mau- 
rice B^art and Jeorge B a l a n d itne . 
(Wed). 

LONDON 

Royal Open, Coveut Garden: Die Zan- 
berfifite, in August Everding's jokey; 
production, returns with a strong 
east (Popp. Burrows, Prey, Howell), 
and Colin Davis as conductor. 

National Opera, Col i se um: 
Dvorak's Rnsalka, not shown in 
London for many years, » present- 
ed by the controversial ENO team of' 

David Botmtney (produ cer) and 
Mark Elder (conductor). Further 
performances of D trovatore, with 
Rita Hunter's Leonora not quite rec- 
apturing the glory of its past best; 
and Rossini's (SadereHa with the 
dashing Della Jones in the title role. 
Royal Open House, Covent Garden: 
Peter Srimufum is guest with the 
Royal Ballet and can be seen as tiie 
hero Cotes In La F5De mal Gardfie 
cm Friday, end again an Tuesday as 
the loopy Alain, which Is a nice 


double. On Thursday the MacMillan 
triple bOl Is on view. 

Sadler’s Wells, Rnsbery Avenue: Balle t 
Rambert plays a double bill of 
Brace's dark Requiem and Taylor's 
Airs on Friday and Saturday; tben 
rfamgftt to fryhwta a new Richard I 
Alston work from Monday- ] 

NEW YORK 

Metropolitan Opera (Opera House. 
TJtwv>It» Center): The last s easonal 
performance of Die Rosenkavalier 
conducted by James Levine with Ki- 
ri Te Kanawa accompanies Di Wal- 
kure, Don Carlo and Msda m a But- 
terfly, as the spring season reaches 
its midpoint. (580 9830). 

The Hamburg Ballet, Brooklyn Acade- 
my of Music: Repertory works 
choreographed by artistic director 
John Neumeier are set to music by 
R i cha rd Strauss. Bach and Mahler. 
(30 Lafayette Av, 6364100). 

Mote Cunningham Dance Co mpan y 
(Gty Center, 55th a of 7th Av): Now 
a modern classic, Cunningham 
brings ten familiar and one prem- 
iers to this short but rewarding sea- 
son. (581 7907 V 


Staatsoper (5324/2855): Der Bartner 
von Sevilla, Salome, Rigoletto in 
repertory. Ballet on Sun, Swan 
Lake; Wed. Scheherazade. 

Volksoper (5324/2657): Der Graf von 
Luxemburg, Das reuerwerk. Die 
EntfQhnmg sue dem Serai! in reper- 
tory. Ballet on Fri and Mon. 


Exhibitions 

WEST GERMANY 

DfisasMmf. KnrmthaHe.' The show of- 
fers a comprehensive survey a! 
Henri Matisse. The 80 p a i n t i n g s in- 
clude works on loan from Paris, 
New York, London and Moscow. 
They are supplemented by a dozen 
sculptures. The focal point of the 
show is the gigantic!* Danse. Ends 
April 4. 

Colo g oe. Rautenstrazich-Joost Mu- 
seum: The only Goman venue of an 
exhibition 2,000 

wooden dance and death masks. Al- 
so Pre-Columbian objects on loan 
from the Institute Nadonal de As- 
t r opo lo g to b Hlstorla in Merico City. 
Ends May 15.' . . 

Hanover, Kegtner Gevelbchaft. 16 
WannbOchrastrasse:-Tfos complete ’ 
graphic work si Oskar Kokoschka, 
foe Austrian expressionist carefully 
guarded against daylight so as not 
to damage the delicate water cob 
■ ours and drawings- Ends M*y 15. 
Mmnteim, Ehnstvsrein, SB Augusta. 
Anlage: the only German venue oi a : 
roving exhibition with sculptures 
■ml paintings by Michael Sandle, a 
British artist Ends March 27. 

Berlin, Afcademie der . KBnste, ; 10- 
Haoseatenw eg More than 500.pa)n- 
tings, drawings, photographs, pos- 
ters and sketches from between . 
1945 and 1953 by German artists: 
Ends March 27. •_ V 

Munich, L en ba chh atg. 33 J 4 usra- 

strasse: More than 200 palntina by 

the Rmelnn artist Atexej von Jaw- 
lensky (1884-1941), and 15 worta of 
friends and contemporaries. Knds 
Aprils 

PARIS 

GforefoiUChiricwBemibourBis^w- 

fog some 100 paintings aMMonm- 
tags fay De Chirico, inducting toe 
most important ensemble of fos 
metaphyseal work ***£ 

^Swri^TUia). Closed Tue. 
EndeAprilZS . 

Sivras From 1850 lb Our P“" 

drama of the SivrW produrtwo 
from the Second Empire creations 


to con temp orary abstract designs 
wtfo - at its centre - an enchanting 
ensemble of monumental belle 
epoque vases in pastel colours. 
Louvre des Anfiqmrires, 2 Place Pa- 
lais Rpyal, 1 lam -7pm. Closed Mon. 
Rods April 10. 

LONDON 

Hayward Gallery: Landscape in Brit- 
ain 1850-1950. A lucky-dip of an ex- 
hibition rather than a dose scholar- 
ly exercise, but none the less enjoy- 
able for that. The good things are 
there to be discovered among the in- 
terestingly moderate and even 
sometimes rather awful greater 

part; and if some of the great names 
are not too well represented. Whist- 
ler and Sickert for example, enough 
of the more obscure are all the more 
in evidence, ***** on their very best 
behaviours, from minor pre-Ra- 
phfwlttra to fifties expr e ssi o nists. 
Ends April 17. 

The Barbican GaSesy: Rodin and his 
Contemporaries - the groat forma- 
tive genius of modern sculpture 
seen for once not in isolation, out m 
his true and proper context his 
work itself conditioned by the ro- 
mantic mid-century tradition, and 
wftwit ig foe achievements of hie 
great contemporaries. Degas tor ex- 
ample, imd r unning On fo affect di- 
rectly the next generation - Picasso, 

- Bourdelle and conspicuous 

mwnng Awii- Ends April 10. 

VIENNA 

Museum du ML JabrintndertK Pain- 

. ten of the American West and ar- 
etes of the . world. Art and culture 
from the world of the Red In dia n s. 
.(End March 13) 

NEW YORK 

Me tr opo li tan Mmem n of Art: Those 
overwhelmed by the sheer volume 
id art at the Vatican will much ap- 
preciate foe present loan of 230 
dunce pieces, including the itooQo 
Belvedere, Caravaggio's The Depo- 
sition and even modem pteow by 
Matisse in what the museum is caU- 


Theatre 

NEW YORK 

Amadmm (Broadhurst): David Dukes . 
stars as Salieri in the sward-: 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472) 

Agnes of God (Music Box): The fiery 
trio of Elizabeth Ashley. Geraldine 
Page and Amanda Plummer enliven 
a somewhat overwritten elfish of 
ideologies. (2464636) 

Joseph and the Amazing Technicolor 
Dreamam (Royale): The first work 
by Andrew Lloyd-Webber and Tim 
Rice in a lively and imaginative ren- 
dition directed by Tony Tanner. 


Cinema/Nigel Andrews 


fog its dure of a decade. Ends June 
12 

Ada Society: The SQk Route and the 
Diamond Path follows the spread oi 
culture and wealth in Buddhist art 
from the 7th to the 17th centuries, 
with works in all media borrowed 
from foe British Museum, the 
Cleveland nr>d Los An- 

gefos. Ends April 3. 

Whitney Museum: The 75th anniver- 
sary of the exhibition of The Eight, 
foe group surrounding artist and 
teacher Robert Henri, is being re- 
membered with nearly half of foe SO 
paintings first shown at foe New 
York Macbeth Galleries in defiance 
of conventions ggtabKcViwt by the 
National Academy of Design. Be- 
sides Henri, works by Luke, Law- 
son, Shinn and Davies will recreate 
the origins of modem art in Ameri- 
ca. Bnrfwt Maifh 20. 

WASHINGTON 

National Gallery: Seven major series 
by sculptor David Smith are repre- 
sented to the 80 large works in i 
welded metal included in foe exhib- 
it Eads April 24 (3572700) 

Corcoran Gallery: The latest in foe 
Corcoran's Biennials, a tradition go- 
ing back to 1907. concentrates on re- 
gional artists of foe American west 
with 30 living painters represented 
by 106 works. Ends April 3. 

CHICAGO ; 

Chicago Historical Society: Besides a | 
permanent collection with a visual | 
biography of Lincoln, audio-visual i 
account of the great fire and daily 
demonstrations of weaving and 
candlemaking, this regional institu- 
tion has a special show of some- 
thing Chicagoans most know well: 
cold-weather clothing over foe last 
century. Ends May L • 

BRUSSELS 

Ftom Worth to Gbaud: clothes, draw- 
ings, object (fart, prints etc from the 
Belle Epoque to the Twenties. Mu- 
sbe de la Costume et de la DenteOe. 

Frintmakers from the AleUer Agfafb: 
British Council (ends March 18). 


Melodrama in monochrome 


RmIuhs (Fairbanks): Author Jona- 
than Reynolds takes advantage of a 
stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
the American film industry in this 
riotous re-creation of a jungle film 
set awaiting the end of a seasonal 
typhoon. (432 W. 42nd). (2794200) 

JHne (46th St): Two dozen women sur- 
round Raul Julia in this Tony-award 
winning musical version of the Felli- 
ni film 8-K, which like the original 
celebrates creativity, here as a se- 
ries of Tommy Tune's exciting 
scenes. (2480246) 

Plenty (Plymouth): Moving on to 
Broadway from its Public Theatre 
opening, Kate NeDigan stars again 
in the New York production of the 
play written and directed by David 
Hare about Europe's transition from 
war to peace over the last genera- 
tion. (2396200) 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nickleby. has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- j 
creation of the London hit. (2396262) I 

Top Girls (Public^ After the Royal j 
Court production enjoyed a short 
sold-out run, Caryl Churchill's rumi - 1 
nations on ambition and women re- 
opens with a load cast including 
film actresses Linda Hunt, Kathryn 
Grady and Sara Botsford, again di- 
rected by Max Stafford Clark. 
(5987100) 

Extremities (West Side Arts. 43rd W. 
of 9th Av.^The realistic portrayal of 
sadistic rape, with which the play 
opens, makes for uncomfortable but 
rich drama, author William 
Mufriwimiw QUUUIgeS to maintain 

high energy levels to challenge an 
excellent cast led by Susan Saran- 
don and James Russo. (541 8394) 

Hared Moreean (BeJasco): If anyone 
con cheer up Broadway’s sagging 
season it should be France's favour- 
ite silent down. (2398200) 

Angels Fall (Lougacre): Lanford Wil- 
son's ponderous and pretentious ru- 
minations on life after a nuclear ac- 
cident transfers boldly to Broadway 
after a decirlely lukewarm r ecep tion 
at foe Circle Rep. (2398200) 


WASHINGTON 

Screenplay (Arena): A circus setting is 
used by director Zelda Fichandler to 
present Istvan Orkeny’s lost play, 
which creates its own show trials 
for a fictitious Hungarian politican 
recalled from his ambassadorship in 
Paris to witness the testimony pre- 
pared against him. (25498%) 

Show Boot (Opera House,.. Kennedy 
- Center): A cast of 50 from foe Hou- 
ston Opera company led by Donald 
O’Connor revives the Kero-Ham- 1 
merstein musical of 1927 with its 
brilliant score including songs OI' 
Man River, BOl and Make Believe. 
(2543770) 

The I m a gin ary Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents 
Argan and company with Marc An- 
toine Charpen tier’s original music 
tor Moliere's masterpiece about 
quackery and hypochondria in the 
ancien regime. (4883300) 

The toman Cometh (Eisenhower. 
Kennedy Center): Jason Roberts re- 
takes the role of Hickey und Jose 
Quintero's direction for this O’Neil] 
revival of bar-room reflections 
througbt the bottom of foe mug. 
(2543870) 


The Dining Boon (Goodman, 200 S. 
Columbus Dr.): A. R. Gurney Juris 
vision is confined by tour walls, foe 
four walls of a middle-class New 
England family as it changes with 
its in h a b ita n ts. (4433800) 

Duct tor One (North light Rep, 2200 
Green Bay, Evanston): Tom Kem- 
pinskTs slightly veQed story of the 
painful and frustrating accommoda- 
tion of a concert artist to growing 
debility stars Eva Marie Saint. 
(8697278) 

E. R. (Organic, 3319 N. Clark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas, starring Gary Houston as an 
ambitious young doctor, Shako 
Akune as the receptionist and Lily 
Monkus as the authoritarian nurse. 
(3275588) 

LONDON 

Other Places (Cottesloe): Triple bill of 
Harold Pinter plays superbly direct- 
ed by Peter HalL Pinter breaks new 
ground in A Kind of Alaska, Judi 
Dench outstanding as a woman 
coming out of coma after 29 years 
and accelerating from small girl to 
adult maturity in half an hour. 
(9282252). 

Trafford Tama (Mermaid): Exuberant 
play that sets the battle of the sexes 
in a wrestling ring. This fringe suc- 
cess has re-opened the embattled 
City of London venue. (2385568) 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. One or two bril- 
liant set pieces, but is all this strenu- 
ously arthritic camping about really 
preferable to the prim stasis of the 
D'Oyly Carte tradition? (835 8108) 

84 Ctairtag Cross Road (Ambassadors): 
Moving, unspectacular account of 
the love affair by correspondence 
between a New York Anglophile, 
Helene Hanfl, and the owner of a 
West End bookshop. (836 1171} 

Gays and Dolls (Olivier). A first-class 
revival of this witty musical happily 
out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and some 
unlooked-for singing talents as well 
(9282252) 

VIENNA 

Vienna's F«* giWdi Theatre (421280): 
Arsenic and Old Lace (dally except 
Sun) 

HieBler an der Wien (579632): Anatev 
ka (daily except Mon) 


Veronika Voss 
From Mao to Mozart 
Q — The Winged Serpent 
They Call That An Accident 


“It's a story of ageing film 
stars" says the reporter hero 
(Hilmar Tfaate) to his editor in 
Veronika Voss, “ In the lime- 
light yesterday, In the dark to- 
day." It’s also a story of Ger- 
many; before and after Nazism 
darkened the land. 

Rainer Werner Fassbinder’s 
penultimate film Querelle is 
still to reach British screens 
is as lustrous and amazing as 
any: a melodrama so rampant 
and bizarrely recherche it 
seems to come out the other 
side and achieve a universal, 
visionary truth. An agein g , 
drug-addicted movie diva (Rose l 
Zech) in the grip of an extor- 
tionate clinic a sports 
reporter (Thate) lured by her 
charismatic plight into his first 
“human interest" story; and a 
crowded fresco of 1950s German 
society that ranges across vast 
and bustling newspaper offices, 
film studios starry with lights, 
snaking with cables and hissing 
with showbiz bitchery, and icy 
drug clinics in snowblinding 
white, where characters stand 
like mannequins waiting to be 
wired for human movement. 

The black and white film, lit 
by Fassbinder's miracle- work- 
ing Austrian cameraman Xaver 
Schwarzenberger, is not so much 
a film noir as a film diabolique. 
It mixes jet-black shadows with 
derisive blasts of holocaust- 
white, and much intermediary 
softfocus baroque and strobo- 
scopic Ughtflicker. It doesn't 
have foe instantly assimilable 
social satire coherence of Maria 
Bnmn or Lola, where Fass- 
binder wagged an unambiguous 
Auger at German hypocrisy and 
the moral poverty of foe 
“ economic miracle.” And first 
viewing at foe Berlin Film 
Festival a year ago suggested 
to many it was a large and 
nutty slice of Bavarian fruit- 
cake— even a Fassbinder aber- 
ration. 

Of course it to an aberration. 
But then what good Fassbinder 
hasn't been? Every new movie 
has been an exception to most 
known cinematic rules, warp- 
ing foe art in new directions. 
And Veronika Voss's novelty is 
its CaUgari-like vision of foe 
world as a' madhouse, where 
flamboyant fiction to totally 
indistinguishable . from flam- 
boyant reality. Schizophrenia, 
suggests Fassbinder, in a coun- 
try building economic miracles 
on the sands of intolerable 
guilts, is endemic and epidemic. 

The film thus has a heroine 
whose memories of heyday 
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movie glory — avb first see her 
sitting in a cinema weeping at 
her image in a 1940s film — are 
as much a bitter sweet drug as 
(he morphine she is given, in 
small doses and at high prices, 
by her sinister lady neurologist 
(Anoemarie Duringer). And 
her journalistic Idolise r Robert 
(Thate). a dumpy and phleg- 
matic Galahad, is likewise a 
spiritual two-timer: his profes- 
sion the u&o-wins-who-loses 
simplicities of sports reporting, 
his private hobby a dank arid 
death obsessed poetry. 

As the film's fioriture hurtle 
floridly on — through an 
attempted movie comeback by 
Veronika (humiliated by foe 
role of heroine's mother, she 
forgets her lines and needs 
glycerine tears), through the 
suicide of two of the neurolo- 
gist’s patients, an ex-concentra- 
tion camp couple, and the 
reporter’s discovery that all 
their wealth has been signed to 
foe clinic, through Veronika's 
final . delirium and dinie- 
asslsted suicide— the aptness of 
the black and white photo- 
graphy becomes dearer. This 
is a world of total moral and 
emotional schissL Black t * n d 
white, good and evil, combat 
and interlock: with no helping 
intermediary save the subtle 
and ruthless exploiter of both 
(foe doctors). 

Veronika Voss to et first 
encounter a movie nigh-im- 
possfole to construe as anything 
hut an essay in barnstorming, 
vintage-cinema schmaltz and 


baroque. (Fassbinder com- 
pounded difficulties at the 
Berlin festival by discussing the 
movie chiefly as a stylistic 
tribute to Hollywood director 
Michael "Casablanca" Curtiz.) 
But familiarity breeds the reali- 
sation that it’s a study in— and 
perhaps, noting Fassbinder's 
own suicide some months later, 
an expression of — a chronic and 
tragic schizophrenia. Hie split 
mind not only of a disturbed 
heroine but of a disturbed and 
divided country. The black and 
white not only of movie melo- 
drama but of moral manlcheism 
and fissured, warring emotions. 
It's a great doomed master- 
piece. 

■# 

Music hath charms to soothe 
the savage beast — but it should 
also wield a little ferocity and 
passion of its own. In From 
Mao To Mozart violinist Isaac 
Stern comes to China to play, 
to teach and generally to Inject 
a little Occidental passion Into 
the inscrutable Oriental way of 
playing classical Western music. 
Murray Lemer’s wonderful 
documentary records this 
entente mnsicale, and pictures 
Stern at work (and play) in a 
series of “ master-classes that 
are devoid of any hint of the 
seigneurial or superior. The 
rotund and glitter-eyed bow- 
wielder, encased in Falstaffian 
T-shirts, urges his pupils on Into 
passion. 

The marvel is — to Stern and 
to us — that Chinese children 
of 10 or 12 play with more bril- 


liance and feeling than those 
of 18 or 20. A sphinx-faced tot 
cascades through a piano sonata 
with dazzling elan, his bands like 
flickers of flame. Another 
wonder-child plays a slow move- 
ment on the cello with awesome 
warmth and skill. 

An elderly Chinese music 
teacher pops up to offer an ex- 
planation. The Cultural Revo- 
lution. he says, stamped a merci- 
less boot on China's study of 
Western music and punished 
Its teachers. (Our speaker 
spent 24 months confined in a 
closet over a septic water tank). 
Not surprisingly, when sanity 
was restored, Chinese confi- 
dence vto-a-ru the once- favoured 
Gang of Three — Bach. 
Beethoven and Mozart — took 
a year or several to recover. 
Ergo: older pupils are more in- 
hibited than younger. 

But the music, not the wards 
of this film spell out its message 
— that art flourishes anew with 
any increase in political free- 
dom. You can hear it on the 
strings and ivories, and see it in 
the faces, of the under 12*s. 
Here is a true, not a prescribed, 
cultural revolution. And a 
fascinating movie. 


And so to monsters. As if 
Manhattan were not terrorised 
enough these days by muggers 
and joggers and New York taxi- 
drivers. the latest threat to life 
in foe Big Apple is Quetzalcoatl. 
This aerial ogre has a nest on 
top of the Chrysler Building 
and a partiality for eating 
people whole. In 0 — The 
Winged Serpent writer-director 
Larry Cohen sets policemen 
David Carradine and Richard 
Roundtree on its track, and 
throws in Michael Moriarty as 
an inexpert and hysterical 
thief for good measure. (He 
accidentally left some diamonds 
In the monster's lair.) 

The serpent is. we are told. 
Mexican in origin and clearly 
hies from a distant past when 
special effects were extremely 
primitive: forcing it to resemble 
a large and jerky fugitive from 
a cereal packet. Bui never mind. 
The film to colourfully. Infec- 
tiously silly, foe climax is good 
value, and who could resist 
Moriarty’s performance 7 — alt 
tics and tremors and wild 
comic Impromptus, providing 
foe most remarkable Instance 
of making something out of 
nothing since foe well known 
wine replenishment special 
effect at Cana of Galilee. 

At Odeons Kensington and 
Swiss Cottage, They Call That 
An Accident And they are 
absolutely right Nathalie Delon 
all in black mooches through 
this dire French thriller, about 
foe vengeful mother of a mur- 
dered son. which she directed 
herself through a lens darkly. 
Would-be mysterious and deeply 
awftil. it should be like all 
accidents avoided. 


Underneath the Arches/Prince of Wales 

Michael Coveney 


Like Bud Flanagan, Bemie 
Winters went solo after years in 
a popular double act Taking over 
from Roy Hudd in this marvel- 
lous cunningly constructed orgy 
of community theatre, Mr 
Winters brings an extra dimen- 
sion of vulnerable pathos to foe 
part and although Mr Hudd ts 
nothing if not a warm per- 
former, his replacement has foe 
added and appropriate advan- 
tage of being Jewish. 

Mr Winters sings "Music 
Maestro Please" through floods 
of real tears after learning of 
his beloved son's death. Here, 
and throughout foe show, he 


gives schmaltz a good name and 
proves that he does not neces- 
sarily need that horrible dog 
Schnorbltz who has blighted bis 
recent TV appearances. 

Two years ago Benue Winters 
played Bud in a memorable TV 
production by Jon Scoffield of 
a different script. He was 
partnered then by Leslie Crow- 
foer as Chesney Allen and their 
resonant conspiracy is now 
triumphantly renewed at the 
Prince of Wales. Mr Crowther 
has taken over from Christopher 
Timothy. 

Whereas before foe show 
really belonged to Roy Hudd, 


foe honours are now even. Mr 
Crowther watches his pal with 
beady affection as he relates 
Bud's life story and his singing 
voice, gravelly in foe distinctive 
manner of Ian Carmichael, is a 
perfect foil to Mr Winter's more 
dulcet tones. The two of them 
have Introduced fresh Crazy 
Gang material, most notably a 
theatrical scene where Bud 
jeers at Ches’s foespian pre- 
tentions from an onstage box 
and a wonderful dialogue of 
colliding dreams. 

Of course, since foe show 
opened, Chesney Alien, the last 
survivor of the Crazy Gang, has 


F.T. CROSSWORD 
PUZZLE No. 5425 

ACROSS 

1 Formal wear making uni- 
form — get in a straight line 
<7. 5) 

10 Start again without French 
leaders in Scottish town (7) 

11 Top copper, possibly, could 
be harried (3, 4) 

12 Part of poem, nothing more 
than hypocritical talk (5) 

13 Prepare for war when a mar- 
ket's collapsed (4, 4) 

15 With peers wandering 
about, 1 get tired of jesting 
( 10 ) 

16, 18 Break makes them fail 
(4-4) 

26 Is he responsible for foe 

war on ma? (5-5) 

22 Wrong part of bird, in 
French, has a shell (8) 

24 Pole who was Prime 
Minister (5) 

26 Actor I put in a musical (7) 

27 Our 24 across Includes a 
brace which is obsolete (7) 

28 I err badly with foreign 
devil after me — if so, It 
must be endured (12) 

DOWN 

2 He may give you the sack 
(7) 

3 Drug for love in 24 across 
ocean (8) 

4 Compass points, 25 down if 
there’s none? (4) 

5 Greek poet pictured by 
Wilde? (6, 4) 

6 Provide for Beethoven duet 
(5) 

7 Erase AA, strangely, from 
weather forecasts (3, 4) 



8 Rain or snow may be poetic 25, 18 across Enjoyment made 


in part Z (13) 

9 Money a remote object, even 
foe minimum, amount? (5, 
8) 

14 Immunising agent that turns 
us red in flower (5, 5) 

17 Fragrant drink put in cups 
and saucers, etc, si a meal 
(5, 3) 

19 Swallow one cocktail (7) 

21 Sound of limit to fuel 

causes confusion (7) 

23' Willow— ’e sells stockings! 
(5) 


by speedy travellers (4, 4)i 
Solution to puzzle No. 5,124 i 
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died, and so has Peter Glaze 
(whose name, incldentallv, 
should be removed forthwith 
from the hoardings). Mr Glaze 
is replaced by Laurie Webb, but 
foe guest appearance of Mr 
Allen, which somehow authenti- 
cated the entire show, is 
seriously missed. 

However, Roger Redfarn’s 
production is still very good 
value and you would have to be 
some kind of warped killjoy to 
resist foe surreal antics of 
Tommy Godfrey, Don Smoother, 
Joe Black and foe rest of the 
gang. 
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A welter of 


Euro-plans 


THE ANNUAL economic sum- 
mits of the principal market 
economies have not so far 
achieved anything very con- 
crete, but they do seem to be 
re-establishing the habit of 
seeking international solutions 
to world-wide problems. The 
spread of this habit entered new 
territory yesterday when a num- 
ber of leading figures in the 
British Labour Party held a 
Press conference to announce 
their support for what is essen- 
tially a broader version of the 
Mitterrand approach. 

The so-called project for 
European recovery, French- 
inspired and financed, but quite 
largely drafted in Britain, con- 
tains no startling novelties. It 
is a worked-ouc version of the 
policies which President Mit- 
terrand has already said that 
he will urge at the Williams- 
burg summit on behalf of the 
socialist governments of Europe 
— representing not only his own 
view, but those of Spain, 
Sweden, Finland, Austria and 
Greece. 

Its opening bid is a relatively 
modest request for a fiscal 
stimulus throughout the OECD; 
because coordinated action 
would prevent major leakages 
through the current account 
(the main spillover would be a 
very welcome rise in demand 
for Third World products) the 
stimulus in each country can 
be kept within bounds. 


state intervention and no doubt 
some protectionism — the 
familiar list 

The suggestion even of a Paris 
bloc of countries drifting away 
from Brussels on an interven- 
tionist raft is not attractive. It 
is nevertheless Interesting that 
the British Labour Party now 
thinks it worthwhile to identify 
itself with this European move- 
ment, and to devise its own 
policies with even half an eye 
on this kind of international 
consensus. A party looking out- 
wards, even if only to those who 
are broadly sympathetic, is 
likely to talk somewhat better 
sense than one whose policies 
are largely a state-of-battle re- 
port on its own in-fighting; real 
world socialist governments 
have a good deal to teach. 


Rise 


This in itself is a useful in- 
sight, which would certainly be 
endorsed by the OECD Secre- 
tariat. The proposed rise of 
SJOObn (£66bn) in government 
spending, financed to the tune 
of S25bn by borrowing and the 
rest from revenues looks im- 
pressive. but is a good deal more 
modest at the national level 
than the existing alternative 
strategies proposed by both 
Labour and the Alliance for 
the UK. 

No-qne, of course, supposes 
that such an approach will sud- 
denly be adopted by President 
Reagan and Mrs Thatcher, so 
the second stage consists of a 
plan for a socialist stimulus in 
the six left-wing countries — 
which have already attracted 
interest from the new Austra- 
lian Government — to be joined 
later by any country which 
elects a sympathetic regime. 
This requires an apparatus of 


Report 

Meanwhile others are adopt- 
ing less partisan approaches. 
The European Parliament has 
commissioned its own report 
from M Michel Albert, who was 
in charge of planning under M 
Raymond Barre, he will be 
assisted by the Lodo Business 
School. This seems likely to pro- 
vide its own reinforcement for 
the macroconsensus now sup- 
ported by the Institute for 
International Economics in 
Washington, by the OECD and 
occasionally, when be is abroad, 
by our own Chancellor of the 
Exchequer. 

Finally this brief catalogue 
should note the announcement 
from Tokyo that Prime Minister 
Nakasone is formulating a com- 
prehensive plan for world 
monetary reform, exchange rate 
stability, interest rate manage- 
ment and natural resources, 
again for Williamsburg. Since 
no details of this ambitious pro- 
posal are known, no comment 
is possible. 

This general pressure from 
every direction for inter- 
national solutions may ensure 
that Williamsburg is more than 
a hand-wringing session; the 
Americans in particular will be 
under pressure to clarify their 
own stance on international 
economic and monetary ques- 
tions, unless, of course, the U.S. 
recovery itself meets the hopes 
of the American optimists. It 
remains sadly true that 
adversity Is the mother of 
internationalism: it would 

wither under a prosperous sun. 


No respite for 


Nigeria 


THE ONE member of the 
Organisation of Petroleum Ex- 
porting Countries (Opec) which 
left London relatively satisfied 
this week after the intermin- 
able oil price and production 
talks was Nigeria. Mallam 
Yah aye Dikko, the Nigerian 
Presidential oil adviser and cur- 
rent Opec President, could 
congratulate himself not only 
as a central figure in chilling 
together a production-sharing 
agreement which reconciled 
such enemies as Iran and Saudi 
Arabia; he also managed to per- 
suade the other Opec members 
to allow his own government to 
keep its oil price a crucial $0.50 
below the price of comparable 
African light crudes and North 
Sea oil. 

Yet it is hard to see how 
Nigeria has bought itself any 
significant respite from Its 
pressing economic problems as 
a result of its negotiating skills. 
The irony of the talks was that 
Malinin Dikko successfully 
called the shots, thanks to his 
country's position as the most 
exposed Opcc member: when be 
argued that if Nigeria did not 
get its way F , his government 
would be forced to break ranks, 
the other Opcc members be- 
lieved him. But It is question- 
able whether a price structure 
which allows Nigeria a clear ad- 
vantage aver North Sea oil can 
be maintained. 


one must doubt the Nigerian 
government’s ability to cut 
back so drastically. 

The further complicating 
factor is that 1983 is Nigeria’s 
election year— the first to be 
held under civilian rule since 
the military banded over power 
to President Shehu Shag art In 
1979— and the temperature is 
rising rapidly. There is a 
temptation for politicians, both 
in the federal government and 
In the 19 separate state admini- 
strations, to start a new rash 
of spending schemes before they 
face the electorate in July and 
August. Given the parlous 
state of public finances — most 
of the state governments are 
bankrupt in all but name — this 
can only be done by borrowing 
or printing money. 


Modest debt 


Optimistic 


Even if the Opec deal holds, 
Nigeria will remain Ln dire 
economic straits. Its production 
quota of 1.3ra barrels a day 
tb/dl at the new price of $30 
is only just enough to main- 
tain government revenue and 
foreign exchange earnings at 
its budge; level for 1983 (which 
was for production of tm b/d 
at a price of S35.50). But that 
budget, albeit conservative Ln 
intention, was based on some 
very optimistic assumptions 
about Nigeria's ability to cut 
its government spending and 
import bilL 

The budget provided for 
total monthly foreign exchange 
spending of only N6Q0m 
(1560m) at ihat level of oil 
production — a 50 per cent 
reduction in the combined im- 
port and debt repayment bill, 
compared with the level in the 
last few months of 19S2 — in 
orde~ tn restore equilibrium 
to its balance of payments. 
Knowing the level of smuggling, 
the slowness of the bureau- 
cracy in implementing deci- 
sions. and the- leakages in the 
system caused by corruption. 


President Sbagari has him- 
self so far resisted this tempta- 
tion. On paper, he seems the 
only possible winner of the 
presidential poll, because none 
of his rivals can hope to win 
the necessary support ln two- 
thirds of the states which the 
constitution requires. 

All the indicators suggest 
that Nigeria could and should 
be seeking a large balance of 
payments loan to tide it over 
the present oil glut, and give it 
the time to get its economic 
house in order. Outstanding 
foreign debt is a modest $6bn, 
nowhere near the levels of a 
Mexico or BraziL But foreign 
reserves are down to less than 
Slbn and, more importantly, 
arrears in trade payments total 
at least $3bn (officially) and 
probably more than $5bn. If 
Nigeria Is to borrow any 
money, the international banks 
will insist that it is used to pay 
off the backlog, rather than 
allow a pre-election import 
surge. 

The alternative is for Nigeria 
to turn to the International 
Monetary Fund to draw up an 
agreed austerity programme 
and supervise it — but that is 
unacceptable so close to an 
election, especially as it would 
almost certainly entail devalua- 
tion of the overvalued naira. 

So the prospect is for Nigeria 
to muddle on until September, 
when the polls will be over, 
squeezing its suppliers for more 
credit. and allowing the 
economy gradually to ran down 
with growing urban unemploy- 
menL In the face of these politi- 
cal and economic pressures 
Nigeria must remain a weak 
link ln Opec’s fragile oil pact. 


U.S. DEFENCE SPENDING 


A new mood of scepticism 


By Reginald Dale, U.S. Editor, in Washington 


P RESIDENT Ronald Reagan 
believes that the world 
is hi a similar condition 
to that of the 1930s, and he is 
not just thinking of economic 
recession. 

He, and many members of his 
Administration, believe that the 
massive and unrelenting Soviet 
arms build-up can be compered 
to that of Nazi Germany and 
that the free world will be in 
mortal danger »ni«ii counter- 
action Is taken before it is too 
late. 

Mr Casper Weinberger 
strongly (hares this view. That 
Is one of the reasons why he is 
still Mr Reagan’s Secretary of 
Defence, despite having made a 
number of enemies In Washing- 
ton. His problem now is to con- 
vince a sceptical Congress that 
it is true — or at least true 
enough— —to justify the biggest 
American military build-up in 
peacetime history. 

Mr Reagan is asking for a 
record $338.6bn for defence 
spending hi the fiscal year that 
begins an October 1. It repre- 
sents e 10 per cent increase in 
read terms, at a time when 
nearly every other area of the 
Budget is being cut back or is 
growing below the rate of infla- 
tion and foe unemployment rate 
is still in double figures at re- 
cord post-war levels. Mr Reagan 
has made it abundantly clear 
that if he has to sacrifice the 
conservative policies on which 
he was elected, the defence 
build-un will be the last to go. 

As Congress starts serious 
work on the defence budget; 
Mr Weinberger, armed with a 
dazzling array of charts, has be- 
come a f amiliar figure on 
Capitol HilL The kernel of his 
argument, as be put it to the 
House Budget Committee 
recently, is as follows: “I most 
emphasise font we simply can- 
not reduce defence spending 
any further without undermin- 
ing the security of the United 
States. We cannot afford a situ- 
ation In which legitimate and 
necessary defence spending be- 
comes the “whipping boy” of 
those who look «(y at budget 
or deficit numbers or forget that 
the Soviets are driven by no 
such constraints. We must not 
forget that defence needs must 
be determined by foe threat to 
our rational security that we 
face.” 

At first sight, Mr Weinber- 
ger’s case is Impressive. He 
points out that total Soviet 
investment in “future military 
capabilities " — weapons, mili- 
tary facilities and research and 
development — is running at a 
rate about double that of the 
Ufi. Soviet investment in 
strategic nuclear forces has 
been running at about three 
times the American rate, that 
for general purpose forces 
about 50 per cent higher. 

Tbe Pentagon has just pub- 
lished a glossy new booklet 
detailing foe extent of the 
Soviet build-up, complete with 
photographs, maps and tables. 
It shows that, it anything, the 
build-up has accelerated In foe 
last 18 months and that whole 
ranges of new weapons systems, 
from intercontinental ballistic 
missiles to tanks and sub- 
marines, are continuing to pour 
non-stop out of tbe Soviet 
military-industrial system. 
Whether or not one agrees 


U S. DEFENCE BUDGET 


as a percentage of GNP 



Sob Hutchison 


that the Soviet Union Is in a 
position of military “ superi- 
ority,” it is true that during foe 
1970s foe UJS. throttled back 
on defence spending, largely as 
a result of foe Vietnam trauma, 
while the Soviet Union con- 
tinued to forge ahead. 

Most importantly, the UJL 
failed to modernise its nuclear 
forces at a time when foe Soviet 
Union was doing so — one of 
the reasons why there is now 
such a problem over foe up- 
grading of American interme- 
diate range nuclear weapons in 
Europe. 

Mr Weinberger says that be 
does not Intend to try to match 
the Soviet build-up “tank for 
tank or aircraft for aircraft" 
He just needs enough to re- 
gain an effective deterrent” in 
both nuclear and conventional 
terms. 

There is a whole host of 
reasons, however, why Mr 
Weinberger is unlikely to get 
what he is asking for. Political 
feelings at the grass-roots level 
have changed enormously once 
Mr Reagan was voted Into 
power almost two and a half 
years ago. 

Defence spending is no longer 
popular, and politicians, looking 
ahead to foe next elections In 
1984, want to be on record as 
having tried to restrain it 

A general feeling of sceptic- 
ism about Mr Reagan's defence 
policies, and about foe Pentagon 
itself, is now at large in 
America. Mr Reagan came into 
power arguing that there was 
a “ window of vulnerability ” in 
the early 1980s that had to be 
closed. The main feature of the 
phenomenon was the alleged 
vulnerability of the U-S. land- 
based missile system to a Soviet 
first strike, following major 
improvements in foe firepower 
and accuracy of Soviet 
strategic forces. 

Today, it is becoming increas- 
ingly common to find the same 
sort Of learned Journals that 
once spelled out foe dangera of 
the “window of vulnerability” 
arguing that it does not exist 
after alL Increasingly, both 
experts and non-experts are ask- 
ing whether a Soviet first strike 
against foe U.S. makes any kind 
of sense whatsoever. 

At foe expert level, it Is 
Increasingly fashionable to point 
to foe uncertainties that the 


Kremlin would have to contend 
with — doubts about the accuracy 
and technical reliability of its 
missiles, and foe whole question 
of how the U.S. would react. 

More remarkably, however, it 
is foe non-experts who are now 
malting the running, largely 
through the movement for a 
“nuclear freeze” on foe develop- 
ment of both super powers’ 
arsenals. “Freeze” resolutions 
have been passed at every level 
from town meetings to votes by 
entire states, and one could well 
go through foe House of Repre- 
sentatives next week— although 
it would not be bidding on tbe 
Administration and could any- 
way founder in foe Senate. 

A similar gut revulsion 
against nuclear weapons has 
been evident in foe long-running 


debate over a basing system for 
Mr Reagan’s new MX nuclear 
missile, foe weapon intended to 
close the “window of vulner- 
ability." 

Even Americans who believe 
in strong national defence — 
and foe Right-wing Mormon 
Church is foe perfect example 
— do not want foe MX on their 
front doorstep. 

co mm on to all the debate is 
a sort of instinctive feeling that 
enough is enough* that there are 
already far more nuclear wea- 
pons than necessary to destroy 
the world many times over, so 
why build even more? 

The agonising has readied foe 
point at which a self-confessed 
“unregenerate hawk," . Gen 
Maxwell Taylor, a former chair- 
man of foe Joint Chiefs of Staff, 


THE KEY WEAPONS 


KEY components of the U-S. 
nuclear force modernisation 
programme, according to the 
Administration, are: — 

• BIX (Missile Experi- 
mental). President Reagan 
wants to deploy 100 of these 
new, 10-warhead Intercon- 
tinental ballistic missiles to 
modernise UJS. land-based 
strategic forces, currently 
composed of ageing Minute- 
mans and even older Titans. 
The programme would cost 
$2fibn. 

• Trident Four U-S. 
Trident submarines have 
been launched so far at a 
cost of over $lbn each, and 
the Navy wants up to 20 to 
replace older Polaris sub- 
marines at the rate of one or 
two a year. The new, more 
accurate Trident 2 or D-5 
missile, which Britain is buy- 
ing to replace its own Polaris 
deterrent is still under 
development 

• B-l bomber. The Reagan 
Administration has resur- 
rected the long - range 
strategic B-l bomber, can- 
celled by President Carter, 
to replace the veteran B-52s, 
some of which are now older 
than die pilots who fly them. 
Critics say that it is not 
necessary, because another 
generation of bombers using 
ultra-modern Stealth radar- 
evading technology is dne to 


follow them after only a few 
years. A hundred B-15s are to 
be deployed starting from 
1986 — at a cost In 1981 money 
of just over $26bn. 

• Ground-launched cruise 
and Pershing 2 missiles. Up 
to 572 of these single-warhead 
intermediate -range missiles 
are meant to be deployed in 
five West European countries 
from the end of this year. 
The cruises cost $2m each 
and Pershing considerably 
more. 

Both can strike targets in 
the Soviet Union and are 
intended to counter the 
massive and continuing 
deployment of highly accurate 
Soviet -three-warhead SS-29 
mobile missiles, — 

The weapons are intended 
to replace older, shorter range 
Pershing 1 missiles and F-lll 
aircraft equipped with nuclear 
weapons. As part of its 
strategic programme, the U.S. 
is also planning to equip long- 
range aircraft with over 1M0 
air-launched cruises which 
currently cost film each. 

The total cost of President 
Reagan’s strategic modernisa- 
tion programme is only about 
15 per cent of the current 
defence budget, foe Pentagon 
says, against 20 per cent at foe 
time of the last U-S. strategic 
build-up in foe early 2960s. 


has gone so far as to question 
the sacred doctrine of the Triad 
— foe theory that foe U-S. must 
have strategic missiles on land, 
sea and air so as to provide 
for retailiation If one or more 
of the Triad's three legs 
becomes vulnerable or is 
knocked out 

There is a perfectly defensible 
strategic case for the Triad. 
One of the -main points about 
strategic weapons is that they 
have (fortunately) never been 
tested in a real war. and it 
makes some sense not to put 
all your eggs in one basket— 
particularly at a time when 
Soviet missiles are becoming 
more and more accurate, its air 
defences constantly improving, 
its Navy massively expanding, 
and nobody can know how vital 
command and control systems 
would function in a nuclear 
exchange. It is true also, how- 
ever, that there are three armed 
services, which all want their 
share of the latest weapons. 

Too many weapons systems 
asked for. and designed by foe 
services have suffered serious, 
highly publicised defects. The 
UA media is full of seemingly 
MWMwiing tales about anti-tank 
weapons that bounce off armour, 
shells that explode in the bar- 
rel, missiles that blow up on 
take-off and aircraft that are 
so over-designed that they can- 
not properly fulfil any of the 
functions demanded oft hem. 

Time magazine has cited 
examples of ineffective bazookas 
that have risen in cost from 
about $75 initially to $787. the 
F-18 fighter which now costs 
$30m (or triple its original esti- 
mate) and yet cannot perform 
the tasks originally called for, 
and new weapons ranging from 
air-toair missiles to armoured 
infantry carriers which are both 
horrendously more expensive 
than their predecessors and 
probably lesB effective in com- 
bat. 

All this generates a suspicion 
that money that is shnply 
thrown at foe Pentagon is 
going to be wasted. Mr 
Weinberger argues that the 
10 per cent real increase 
in defence spending was 
arrived at by assessing all foe 
minimum needs and totting 
them up. Few people in 
Congress, at least on foe Demo- 
cratic side, believe him. 


Use habit of underestimating 
programme costs to secure them 
a foothold in foe Budget has 
become ingrained ln the system, 
even though Mr Weinberger 
would claim to have made a 
successful start in establishing 
more realistic costing proce- 
dures. 

To give public expression to 
these doubts and fears, rbe 
Democrats are likely to go for 
one of Mr Reagan’s major 
weapons systems, as the un- 
doubtedly acrimonious debate 
unfolds in Congress in the 
weeks ahead. Mr Weinberger 
says that the “ key components” 
of the Administration's plans to 
modernise Its nuclear forces are 
the MX missile, the Trident 2 
missile and submarine, the B-l 
bomber, the Pershing 2 and 
ground-launched Cruise mis- 
siles. and improved command, 
control and communications 
systems. 

Tbe Democrats will either go 
for the MX or the B-l, or both, 
or for foe sort of cuts in spend- 
ing that Mr Weinberger has 
said will make the cancellation 
of major weapons projects in- 
evitable. Mr Weinberger says 
that even foe slightest further 
cut would endanger a major 
programme. 

It is not that members of 
Congress deny the need for 
strong U.S. armed forces. There 
are no pacifists or unilateral 
disarm ers on Capitol Hill— and 
very few in foe country 

However, there are a number 
of important new factors at 
work. The first is an In- 
creasingly widespread disbelief 
that the Soviet Union either can 
or will start a nuclear war, 
regardless of foe avowedly mas- 
sive size of its forces. The 
second is a feeling that if 
American weapons can go 
wrong, so can Moscow’s, parti- 
cularly as they are very largely 
made with borrowed or stolen 
U.S. technology. The third is 
that in foe confrontation 
between foe two political 
systems, foe strength of Ameri- 
can institutions and values more 
than outweighs any superior 
Soviet fire power in missiles. 

What is remarkable is the 
way In which both the Right- 
wing and foe broader defence 
establishment as a whole is 
beginning to question tradi- 
tional assumptions and blind 
faith in the Pentagon. In- 
creasingly they are saying that 
what is needed is simply enough 
to deter Soviet aggression, with 
an increasing emphasis on 
tried, conventional weapons, 
and that tbe calculation of what 
is necessary does not have to 
be based on the Soviet “threat" 
as Mr Weinberger sees it 

The winds of change have 
reached foe Pentagon, which, 
in its latest classified “ Defence 
Guidance M paper reportedly 
tones down foe possibility of a 
prolonged nuclear war and sug- 
gests that U.S. strategy should 
be to try to limit a future con- 
flict to conventional arms, while 
"preparing appropriate nuclear 
munitions for possible use.” 

That win still cost a lot of 
money. Mr Reagan’s problem, 
if he persists mill bis simplistic 
1930s rhetoric and bis massive 
demands tor cash, is that he 
may make defence spending so 
unpopular as to risk defeating 
his own objective. 


Men & Matters 


Chapman's scoop 

By purchasing Granada Publish- 
ing for £8.7m the book and 
diary publisher William Collins 
is set to achieve foe magic 
figure of flOOm a year turn- 
over. Granada will add an extra 
15 per cent to Collins turnover 

An admiring member of the 
book trade last night called 
Collins' fhahrnfln, Ian Chap- 
man, who master-minded the 
deal, “ the standard bearer for 
progressive British publishing.” 

Chapman, a quiet 58-year-old 
has shown an ability to lead his 
company to new levels of pros- 
perity after an improbable start 
to his career. During the second 
world war he volunteered for 
foe coal mines from his Scottish 
Pres by sterian manse home and 
he spent two years working 
underground. Then he went on 
to study music. He is an accom- 
plished vlolinst. 

After joining Collins in 1947 
one of his early jobs was to tour 
foe U.S. as a Bible ” drummer ” 
— selling Bibles in small towns. 

As marketing director in the 
1950s he discovered adventure 
writer Alistair Maclean, then a 
schoolmaster in Scotland, and 
enrolled him to Collins’ list. 

Since becoming chairman 
(1979) . he has successfully 
resisted a take-over bid from 
Runert Murdoch and has 
defused a tricky situation by 
inviting Murdoch on to the 
Collins board. 



“Yon can't expect my members 
to drive those sew trains — 
they’re rusty” 


was his method. . . ? 

"Sir Geoffrey is bound to take 
longer than any of you expect,” 
he said. “Put me down for five 
minutes longer than anyone 
else.” 

A clean sweep, you might say 
because Sir Geoffrey overs'! >t 
that mark as welL 


president cf Helena Rubin- 
stein before starting his own 
company. 

Nowadays he is commuting 
across foe Atlantic about once 
a fortnight between foe two 
main offices of his management 
consultancy, American Con- 
sulting Corporation, which 
works tnainiy in foe consumer 
goods sector. 

As a way of changing pace 
from foe frenzy of foe market 
place he has taken to dictating 
novels on a portable recorder 
during his flying hours. He 
claims it helps clear his mind 
of trivia and enables him to 
indulge in useful lateral think* 

i jig. 

The habit is also helping his 
bank balance. High Gloss, his 
second novel, has sold several 
hundred thousand copies in- 
cluding a Japanese translation. 
Tender Offers, which Is to be 
published in foe U.S. in June 
is expected to do at least as 
well. It promises to be a 
steamy story of Manhattan life 
published to coincide with the 
start of the long, hot summer. 


have been poisoned by high 
lead doses in their wine and 
food. He concludes that lead 
lead poisoning may have been 
a fundamental cause of tbe fall 
of foe Roman Empire. 

Apparently the Ramans often 
flavoured their wine with a 
syrup made- of simmered grape 
juice. And this concoction was 
brewed in lead-lined vessels. 
Nriagu says “One teaspoanful 
of such syrup would have been 
more than enough to cause 
chronic lead poisoning.” 


Metal fatigue 


Air worthy 


Sweeping victory 


One of the country’s most ex- 
clusive sporting events, the 
annual sweepstake on the length 
of the Chancellor’s budget 
speech has been won by a man 
who is in a position to observe, 
although he probably does not 
have foe right to inquire — -foe 
anonymous servant of foe 
Crown who onens the door to 


visitors at 11 Downing Street. 
No, he didn't consult his ei 


em- 


ployers and he certainly didn’t 
see a draft of the speech. What 


If, when you are flying between 
London and New York, the man 
in the next seat starts whisper- 
ing saucy accounts of after- 
hours life on Wall Street do not 
automatically ring for foe cabin 
staff to take him away. He could 
be Peter Engel dictating his 
next best-seller. 

Engel, aged 48, was educated 
ln England and Canada and is 
now an American citizen. He 
was a senior vice-president of 
Colgate Palmolive, after cutting 
Ms business teeth with Procter 
and Gamble. Then he became 


Almost half foe land in inner 
London is unsuitable for grow- 
ing vegetables because of foe 
high lead content according to 
a new report from a University 
College of Wales team. 

The Campaign for Lead Free 
Air has at once weighed in blam- 
ing the effect upon lead in petrol 
and advising Londoners to wash 
their fruit and veg. 

But Londoners’ current prob- 
lems from lead pollution appear 
to be small indeed compared 
with foe sufferings of the aristo- 
crats of ancient Rome, If Dr 
Jerome 0. Nriagu. a researcher 
for the National Water Research 
Institute in Burlington, Canada. 
Is to be believed. 

Nriagu calculates that rich 
Romans consumed six times at 
much lead as modern safety 
standards allow, and that two- 
thirds of the Emperors may 


Team change 

When stockbrokers Beardsley 
Bishop Escombe dissolve in 
May, partner Richard Bradshaw 
transfers to foe firm of Vivian 
Gray — taking with frim an 
investment team of five women. 

Bradshaw and team have 
worked together for foe best 
part of ten years within Beards- 
ley Bishop. The women include 
Susan Shaw, once senior guide 
at the Stock Exchange and its 
first woman member to trade 
on tbe floor, and Christina 
Negretti, foe market’s youngest 
woman member, elected six 
months ago. 

The three others are Susan 
Mayhew Saunders, whose 
brother is chairman of John 
Brown, Judy Smith and Sally 
Jones. 

“We cover foe whole invest- 
ment field,” says Susan Shaw, 
“ wherever money is to be 
made.” And foe team is pre- 
pared to deal further afield 
than most. Between them, its 
members speak French, Ger- 
man, Spanish, Swedish, some 
Russian and Persian — and Brad- 
shaw is now learning Thai. 


Old comrades 


And I heard said at a Brighton 
conference “ I view his retire- 
ment with mixed feelings. A 
mixture of contempt and 
relief.” 


Observer 



The Financial Times World Insurance Report 
combines the unrivalled accuracy and 
authority of the FT- with its worldwide 
news-gathering resources and highly 
developed research facilities — with the 
exclusivity, depth -of-detail and conciseness of 
a specialist newsletter. 


Every two weeks. World Insurance Report 
provides subscribers with exclusive coverage 
of the world’s marine and non-marine 
property-liability markets. Topics covered 
include: 


□ 


Territorial market conditions 


□ 


Class market developments 


□ 


Supervision, legal dedskos, investment tax and 
foreign exchange 


□ 


Technical developments in reinsurance, broking, 
agency and pooling 


□ 


World co mp any intelligence, indudliig p er f orm ance 
and security rating, mergers, new formations, joint 
ventures and key personnel movements 


To: The Marketing Department, FT Business Information Ltd., 
Bracken House. 10 Cannon Street. LONDON EC4P4BY. . 
Please send me a sample copy of World Insurance Report together 
with full subscription details. 
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A hint from Sir Geoffrey 


By Malcolm Rutherford 




PERHAPS IT is simply relief at 
having- delivered his fifth 
Budget, but for the first time 
Sir Geoffrey Howe, the Qun- 
ceHar of the Exchequer, baa 
begun to seem ever so slightly 
demob-happy. There is just a 
hint that he would be -content 
to leave the intraetabie prob- 
lems of tax reform with which 
he has been grappling over the 
years to bis successor while he 
himself moved on to the 
Foreign Office. After tbe elec- 
tion, of course. . 

Sir Geoffrey's latest Budget 
was at least distinguished by 
the varietjKof tbe reactions it 
provoked. Few people agreed 
on what tx> make of it Some 
•thought that it was electioneer- 
ing, others fbat.it was' at best 
neufraL Jfyere was not even 
agreement on haw much the 
Chancellor — to use the for- 
bidden . phrase — was “ giving 
away." 

My own view la that it was an 
pretty much true to type, 
though Sir Geoffrey stretched 
himself a bit by going as far as 
he possibly could to make tbe 

Fireside chats, with 
no commitment 
to action 


British economy a "locomo- 
tive * (another dubious term) 
for international recovery. That 
is his view, too. 

As usual, tbe speech reads 
better than it sounded. There 
are three themes: tbe 

economic recovery which may 
now be getting under way, the 
series of international meetings 
which will take place in. the next 
few months, and the Bur?;et 
changes themselves. 

Neither of the finst two were 
developed very much, but they 
are both dearly there fax the 
■text This is partly because it 
is in toe Chancellor's nature to 
want to get on to tbe details of 
tax changes. It is also because 
Mi nisters have made claims of 
an economic recovery before, 
and been proved wrong. They 
are rdnetant to be caught 
nuitring the name mistake again. 

Both themes are likely to 
recur in the near future. The 
evidence of some recovery, if 
not yet compelling; is at least 
beginning to look fairly convinc- 
ing. At home. Sir Geoffrey cited 
the improvement in the con- 
struction industry, the rise in 


housing starts and in manufac- 
turing production. He might 
have added the record car sales 
in January. 

. Internationally, there is the 
better news of tbe American 
economy, tbe more confident 
outlook in West Germany after 
the elections, and the possl- 
. bilily of expansion in Japan 
following the fall of the oil 
price. 

There are still major uncer- 
tainties, of course. What hap- 
pens in the oil price next, and 
to exchange rates, axe among 
them. It is also true that 

recovery will probably not lead 
to any rapid reduction of unem- 
ployment. But the point is that 
the possibility that recovery may 
be under way should not be 
ruled out, merely because there 
have been false dawns before. 

If there is an incipient 
recovery, the political world 
begins to look quite different. 
For a start, the argument for 
delaying tbe British General 
Election is strengthened. It 
would not look good to go to the 
country on the basis of an im- 
provement in one or two months’ 
economic indicators. Better to 
wait and show that the recovery 
is sustained. 

The more important issue, 
however, is what is going to be 
done about monetary reform. 
Which brings us to Sir Geof- 
frey's second theme: the coming 
international meetings. 

There is a caveat here. Mr 
James Callaghan became 
interested in international mone- 
tary reform in bis latter stage 
as Prime Minister. But nothing 
come of it, portly because he 
'was obliged to fall back on 
domestic affairs and an election 
overtook him. The same could 
happen to Sir Geoffrey. 

Still, as International time- 
table is set and there have 
been some preparations. The 
problem seems to be the Ameri- 
cans, who see the economic sum- 
mit meeting of the seven major 
industrial democracies in Wil- 
liamsburg at the end of May, 
largely as a series of fireside 
chats with no firm commitment 
to aetion. 

It could be otherwise. The 
Jurgensen report on Interven- 
tion in tbe foreign exchange 
markets, commissioned at the 
last economic summit In Ver- 
sailles, is now ready and has 
been handed to M Jacques 
Delors, the French Finance 
Minister. (M Jurgensen. despite 
his Danish-sounding name, is an 



Ashley Aahwood 


It appears that he is being 
defeated by the sheer complexity 
of the British tax system 


official in the French Ministry.) 

The report is said to be very 
technical, but k could be built 
on. 

Also, officials of the Group of 
Five plus M Jacques de 
Laros&ire, the head of the 
International Monetary Fund, 
are still meeting on the wider 
question of international mone- 
tary reform. The Group of 
Five consists of Britain, France, 
West Germany, the U.S. and 
Japan. It met at ministerial 
level at the IMF conference in 
Toronto last year. 

No further ministerial meet- 
ing has yet been fixed, though 
one could be arranged — before 
or after Williamsburg. 

Further in the offing are the 
meeting of the Development 
Committee of the IMF at the 
end of April, at which the rele- 
vant Finance Ministers will 
attempt to settle the Williams- 
burg agenda on the sidelines. 


and tbe annual OECD minis- 
terial meeting on May 9-10. 

Herr Helmut Schmidt used 
to complain that there were no 
arrangements for Finance 
Ministers to consult each other 
in the way (say) that Defence 
and Foreign Ministers regularly 
confer in Nato. No one can say 
that any more. The question is 
whether they will take advan- 
tage of their opportunities. 

Sir Geoffrey has a thought 
that the Williamsburg summit 
might agree on some kind of 
international medium-term fin- 
ancial strategy, modelled on his 
own approach to economic 
policy. It would set out targets 
for budget deficits and monet- 
arv growth for the major coun- 
tries. 

It would be immensely diffi- 
cult to organise — who should 
say what deficits for whom— 
and even harder to police. What 
would happen to a transgressor 


whose deficit or money supply 
got out of control, deliberately 
or otherwise? But it is still a 
thought worth pursuing. 

So, too, is the possibility of 
trying to do something to re- 
duce volatility to exchange rate 
movements without necessarily 
returning to the “fixed but ad- 
justable" regime of Brettnn 
Woods. Again, the opportunity 
is there. The schedule of meet- 
ings is arranged. The beginning 
of a gradual international re- 
covery would be the best time 
to do it But it may not happen. 
Sir Geoffrey, and others, need 
to be pushed a tot 

Back, however, to the Budget 
details, and a few comments. 
Over time Sir Geoffrey has 
proved to be quite a reforming 
Chancellor, partly no doubt 
simply because be has been 
there so long. The move away 
from "funny money" to cash 
planning in government 
accounting is one example. Simi- 
larly, the cut fax the top rates 
of income tax in his first 
Budget: it could nor easily have 
been done later and will now 
be quite hard to reverse. 

There have been other 
smaller, but cumulative 
changes: for instance, the suc- 
cessive moves to facilitate 
employee share ownership. 
There were more in tbe Budget 
this week. But it comes out in 
dribs and drabs. The Chan- 
cellor ought one day to make a 
speech saying what it adds up 
to. 

Yet at the end of the day one 
has the impression that be is 
being defeated by the 6heer 
complexity of the British tax 
system. There are too many 
taxes, introduced at different 
times, for different reasons, and 
too many pressure groups lobby- 
ing for or against changes to 
this or that. Sir Geoffrey 
thought that you could intro- 
duce systematic reform over a 
period. Even he — the man 
for the long haul — is now 
slightly disillusioned about how 
long It takes. 

To take three examples: the 
national Insurance surcharge, 
mortgage tax relief and child 
benefits. The NIS is a payroll 
tax, though admittedly intro- 
duced in quite different circum- 
stances from today. It is absurd 
that the Government should be 
taring jobs and at tbe same time 
subsidising industry. Sir 
Geoffrey has now gone a long 
way towards abolishing it, but 
be could not abolish it over- 


night because the revenue was 
built into the Government’s 
finances. 

Again, mortgage tax relief 
may or may not be desirable. 
The Chancellor thinks that it is, 
though at a fairly low level, 
and in any case it would be 

hard to scrap it when many 

people took out a mortgage on 
the assumption that it would 
remain. The Prime Minister 
wanted to raise the limit from 
£25,000 to £35.000. So the 
Treasury settled for £30,000. 
But it was only a political 
compromise, not a tax reform. 
Besides, there are considerable 
regional variations in house 

prices, of which the present 
system takes no account. 

Child benefits are supposed 
to be above suspicion, indeed 
have become almost a cult. Yet 
it is not easy to see why they 
are preferable to the old child 
tax benefit. Some families, after 


Child benefits 
have become 
almost a cult 


all, still have two parents, and 
many of them are capable of 
understanding that it is simply 
a case of switching from tax 
relief to a hand-out. 

That is not a tax reform 
either. Moreover, the present 
indiscriminate system of flat 
rate child benefits impedes the 
principle of trying to help those 
least well off. It might be 
better to revert to a means test 
to help tbe poorest. The femi- 
nist lobby has got in the way 
of what should be the aims of 
the Child Poverty Action Group. 
Even a reforming Chancellor 
has not taken on that lobby. 

So, no great tax reforms are 
in sight Some proposals might 
come in the Tory election mani- 
festo. But with the wisdom of 
experience behind him, the 
Chancellor doubts it He has 
identified the problems, 
grappled manfully with some of 
them, but not yet found the 
answer to how you deal with 
growing demands on the social 
services and Government 
revenues that do not match. 

If not Sir Geoffrey, who else? 
Hie prize might go to someone 
who could make a credible 
promise of a simplification of 
the tax system under the next 
government Otherwise, we 
shall go on tinkering. 


Lombard 


Open government 
and ‘leaks’ 


By Peter Riddell 


“THE SECRECY side is one 
of the Budget features most 
deeply impressed on the 
public. Everyone is aware of 
the need, nor merely for pre- 
venting any premature dis- 
closure of tax changes, but also 
for avoiding any pointers 
being given as to the likelihood 
that certain tax changes will 
be made.” 

[Lord Bridges, Permanent 
Secretary to the Treasury 

1945-56, in The Treasury, 
published 1963.] 

These words could not have 
been written about Tuesday’s 
Budget The fuss about alleged 
“ leaks " has been greater than 
ever this year. It Is not merely 
a matter of the self-righteous 
cant of a few MPs who do not 
follow the economic debate 
and fed robbed of surprises. 
The issue has been raised by 
serious commentators and in 
the City. But the complaints 
reveal a misunderstanding of 
recent changes in the prepara- 
tion of the Budget. 

Evidence 

The charge is that the main 
features of the Budget are 
leaked in advance. The 
evidence is the series of reports 
in the Press over the preceding 
month. This year, as in the 
last three or four, these stories 
have generally, though not 
always, been accurate about 
the broad strategy— due level 
of public sector borrowing and 
so on. But the reports have 
often been wrong about the 
precise details of tax changes, 
especially those which are 
price sensitive in City markets. 

The distinction between the 
accuracy of general predic- 
tions and the inaccuracy of 
forecasts about precise details 
is the key point. From my own 
experience, the Treasury 
practically never “ leaks ” 
about Budget details, though it 
may steer outsiders away from 
certain lines of speculation. 

The truth is less dramatic. 
The main shape of tbe Budget 
is obvious to anyone who has 
been following the economic 
debate. This is dear not only 
from the Press but also from 


brokers’ circulars. The rela- 
tive accuracy of predictions 
reflects the quality of analysis. 

The change since Lord 
Bridges' time is the result of 
a general opening of discussion 
about economic policy. Key 
influences have been the adop- 
tion of medium-term targets of 
various kinds and more fre- 
quent economic statements. 
Thus both the renditions sec by 
the IMF from 1976 onwards and 
the medium-term financial 
strategy of tbe past three years 
have set a generally predict- 
able framework, limiting any 
Chancellor's freedom of 
manoeuvre. 


Acceptance 


Moreover, the autumn econo- 
mic statement has raw become 
part-one of the Budget Not 
only does this reveal public 
spending plans for the follow- 
ing financial year, leaving tax 
changes until the spring, but it 
also discusses the economic and 
financial outlook. This process 
has now been taken a stage 
further with the acceptance of 
much of the Commons Treasury 
Committee's proposals on the 
Armstrong report on Budgetary 
reform. 

This may still fall short of a 
full “ green ** Budget but it goes 
a long way in this direction and 
includes a ready-reckoner on 
the impact of tax changes. And 
ministers have made no secret 
of their preferences between 
types of tax change. 

Forecast 

The result Is that any com- 
mentator with an ounce of poli- 
tical feel should have been able 
to forecast the likely shape of 
tile Budget, especially as Sir 
Geoffrey Howe prides himself 
on avoiding surprises. 

All this may have taken the 
phoney excitement ont of 
Budget Day. but it is one of 
the many gains from more open 
Budget - making. Conspiracy 
theorists may be disappointed 
but common sense rather than 
Treasury nudges and winks pro- 
vided most of the dues to Tues- 
day's speech. 
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Letters to the Editor 


Simulations of Labour’s reflationary programme 


From Ur J. Straw UP. 

Sir, — The London Badness 
School began its simulations of 
Labour's reftirtfamary Pro- 
gramme— to which Max Wilkin- 
son referred in Sna Lombard 
column on March 10— with toe 
announcement that tins was 
“ our interpretation of Labour 
Party policies." But a further 
reading of LBS’S analysis shows 
that it was not so much an 
"interpretation” of Labour 
policies, but more a parody of 
them, and one toot bears so 
little resemblance to the 
original that it was not worthy 
of a body of the LBS’S reputa- 
tion. 

Max Wilkinson mentions two 
of the major differences be- 
tween tbe LBS reflationary pro- 
posals and our own. LBS 
assumed an expansion pro- 
gramme which was at best only 
two-thirds the size of ours and 
(most curiously) it assumed 
that the sterling exchange rate 
would remain roughly where it 
now is right to the end of its 
forecast period in 3.986-87. With 


stexting still at uncompetitive 
levels, uncertainty over oil 
prices and toe prospect of a 
current account deficit in 1984 
and beyond, this is an improb- 
able scenario even under a con- 
tinuation of present policies. 

But there is a more funda- 
mental problem in the way of 
the LBS model being used for 
a serious examination of ex- 
pansionary policies: whicb is 
that it was not designed to do 
this. LBS in its explanation of 
its model makes it explicitly 
clear that the long-term proper- 
ties of fas model arise not as 
a consequence of fax equations, 
but are, in effect, its starting 
assumptions: this is in stark 
contrast to those models— like 
the Treasury's and the National 
Institute’s — which are con- 
structed . from behavioural 
equations whicb produce long- 
term properties os a conse- 
quence. One of IBS’s assump- 
tions — it is a Catch 22 built into 
the model— is that in the kmg 
run there as no competitive 
advantage from devaluation— 


an assumption compounded by 
toe construction of its wage 
equation which since it uses 
wholesale prices, cannot take 
account of the effect of price 
offsetting measures, like cut- 
ting VAT, to counter deprecia- 
tion upon toe retail prices in- 
dex and the wage bargaining 
climate. In short, toe LBS 
starts from a monetarist view 
that reflation will not work: and 
its model is set to prove the 
point. 

IBS's examination of our 
policies might be a little more 
credible if its forecasting track 
record, even of monetarist 
polities which its model can 
simulate, were a good one. 
But it has been more wrong, 
more often than most. It has, 
for example, consistently under- 
estimated the effect tit this 
Government's policies upon toe 
real economy of jobs and out- 
put 1981 was, after all, fore- 
cast by LBS to be a year of 
“m«d reflation.” 

Jack Straw. 

House of Common*, SWI. 


Parliament and 
the Revenue 

From Mr H. Wiggin 

Sir,— I agree with toe sugges- 
tions put forward by Mr Pinto 
and Miss Story (March 15), as 
to -ways in Which the problems 
which arose In Leedtde v Lewis 
might be avoided in toe future. 

Both of them accept, however, 
without criticism, the long- 
established proposition, that the 
courts cannot consult Hansard 
as an aid to statutory construc- 
tion, Does not .toe Leedale cose 
itself suggest that toe tune has 
come when the courts should 

- reconsider this rule? 

On October 31 1980 the House 
, of Commons, while reaffirming 
the status of its proceedings as. 
confirmed by the Bill of Rights, 
formally resolved that the 
courts could in future make 
reference to the official reports 
of its debates without its prior 
permission. The main restric- 
tion imposed by Parliament on 
the use by the courts of Han- 
sard has therefore been re- 
moved. yet l cos trace oniyone 
case (R. v Sec State for Trade 
Ex p Anderson, Financial 
Times, February 9 1983) since 
that date -in: which the com- 
mons' resolution has been re- 
ferred to. That was a case in 
the divisional court: what is 
perhaps needed is a thorough 
review of the rule by the House 
of Lords, in the light of the 
Leedale cose- and of tbe Com- 


mons’ resolution of 1980. 
H. W. Wiggin, 

The Quadrangle, 

Imperial Square, 
Cheltenham, G los. 


Bag -in -the- box 
wine benefits 

From Mr E. R. H. Honraor 

Sir, — How nice to read for 
once a piece by a wine guru 
about bag-in-box which does 
not indulge in shrill denuncia- 
tion without consideration for 
the facts. Mr Penning-Rowsell 
(March 12) has put his finger 
pretty accurately on the advan- 
tages, some of the failings and, 
certainly, the commercial real- 
ties of tbe bag-in-box wine 
trade as it is in this country 
today. 

That said, it may be carping 
to complain that still he really 
does not do justice to toe keep- 
ing qualities of the package 
itself. If the wine is sound, the 
filling equipment and proce- 
dures properly handled and, let 
us acknowledge, the packs them- 
selves supplied to specification, 
there Is no question but that 
bagged , wine will keep without 
deterioration for the four 
months indicated on tbe packs. 
That is the case whether they 
are tapped and gradually drunk 
or stored intact. . . 

A further commercial reality 

that Mr Penning-Rowsell does 

not mention, however, makes 
this question somewhat 
academic. The latest consumer 
research reveals that the 
average life of a wine box once 


bought is about three days. 
Another — and perhaps toe best 
■—reason why the wine trade 
has been able to ove r come fas 
reservations and turn its atten- 
tion to the beneficial effects on 
the bottom line. 

Roy Honnor. 

Bo water Packaging, 

Bowater House, 

Knightsbridge, SWZ. 


'Obfuscating and 
only for dons 

From Mr H. Desc hampsneufs 
Sir, — With ref to your very 
good article ** Now for the real 
war ” on the National Coal 
Board (March II), may I say 
that a word like “ embourgeoisi- 
fication ” or “ schadenfreude ” 
is for dons and not FCAs. Can 
you not use words I can find In- 
Chambers?! 

Hugo Deschampsneufe. 

6B Coniger Road, SW6. 


Hasfa la vista, 
Halewood 

From Ur B. Garrin 
Sir,— I see that the workforce 
ts at it— or not ftt it— again. 
The Merseyside death-wish. 

If and when tbe odd, un- 
vandalised car emerges, should 
it not be re-named the Ford 
Siesta? 

EL R. Garrin, 

29. Uighfield Avenue, 

Headington, Oxford. 


The highly taxed 
British family 

From Ur W. Holden 

Sir, — Your piece (March 15) 
about toe highly taxed British 
family does not tell the full 
stozy. 

The married couple ea r ni n g 
£6.860 per annum with two 
children, which you quote as an 
example, pay £1,933 in Income 
tax. Of their remaining 
£44)27, they will probably pay 
£250 in general and water rates, 
and a further £80 In road tax. 
Assuming that they spend 
£1,500 a year on food, children’s 
clothing, and power, and £1,200 
on mortgage repayments, vir- 
tually all their rem ai ni n g pur- 
chases will be subject to taxes 
such as VAT at 15 per cent 
and at even higher rates if 
petrol or spirits or wine or beer 
are bought (not to mention 
cigarettes!). If we took an 
average taxation rate of 20 per 
ceht on the last £1,897, this 
equals a further £380. Thus 
their total tax bill would be 
£2,043 or 38.5 per cent. 

i wonder how this figure com- 
pares with other countries? 

W. R. Holden. 

Vine Cottage, 

Wambt.7 camp. 

Nr Arundel, 

West Sussex 


Close to the 
ground 

From the Chairman. 
Consolidated Metal Co. 

Sir. — Presumably the column’s 
editor was having a little fun 
when she headed up the page 
(March 15) on which appeared 
a letter from Sir Lawrence 
Airey, chairman of the Inland 
Revenue, with a photograph of 
Somerset House captioned “ An 
aerial view.” Not that in my 
own dealings with toe Inland 
Revenue 1 have ever found 
them to have their heads in the 
clouds — quire toe reverse. 

C. C. McKinnon. 

Steelbrite Works, 

III Carpenters Road, E.15. 


Selling products 
to Japan 

From Mr W. Crossland 
Sir,-— I enjoyed Christopher 
Lorenz's article (“ How to 
reach toe Japanese consumer” 
March 10), toe fundamental 

principals involved in this 
could be stated in very few 
words. If one wishes to sell pro- 
ducts in Japan, do it in the 
Japanese way. The manner in 
which motor parts or anything 
else are distributed in tbe U.S. 
or anywhere else however 
effective this may be is irrele- 
vant — to succeed study and 
imitate toe efficient locals. 

W. Crossland, 

“Luca's*" Hythe, Kent, 


One off the most 
important things 
to consider when 
buying a truck. 


Selling it. 


As long as a buck keeps its running costs 
down, if! keep Its resale value up. 

So the trick you buy should be researched, 
designed, developed and made to the most 
exacting standards created by men, computers 
and advanced technology. 

A Scania is. 

And tested to meet the woriefs most 
demanefing safety regulations. 

A Scania is. 

Andto!aJlybufttonjnrefjablyonandon--day 
in, day out, year after year, with maximum 
efficiency, minimum maintenance. 

A Scania Is. 

Ndtomentton being goodenoughtorate total 
sales and service support at home and abroad 

A Scania is. 

Sowhteyotfrelnittoflytjuyingatrucktodo 

a job, remember (his: 



A Scania represents the best investment your 
money can buy. 

The best return come the day you sefl it. 

After all, as members of the Saab-Scania 
group of companies, we’ve been making trucks 
tor over 80 years. Today, we're one of the world* s 
largest truck producers, selling worldwide. 

All of which hasheiped to makea Scania truck 
what it is today. Rugged, ratable, fuel-efficient, 
super strong, super safe. 

Whafs more, we're always ready to prove K. 

SCANIA 

Whichever way you lookat ft. 

Scania (Great Britain) Limited Tongwefl, 

Milton Keynes MK15 BHB, Buckinghamshire, 

Tet 0908 614040. Telex: 825376. 
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Peter Montagnon looks at a new role for the CD market 

Banks tap fresh medium-term funds 


THE GROWING number of sover- 
eign debt reschedulings is forcing 
many international banks to take a 
much closer look at the way in 
which their loan portfolio is fi- 
nanced. 

A rough count of all the debt re- 
structuring announced since the 
Mexican debt crisis exploded last 
summer suggest that international 
banks will have to tie up almost 
S45bn in new medium-term loans 
this year and next to refinance the 
maturing debts of Latin America 
and Eastern Europe. 

Some countries have yet to an- 
nounce resched uling proposals and 
the S45bn figure is further swollen 
by the $15bn in extra loans being 
sought by the countries concerned 
purely to finance their balance of 
payments deficits. 

The total amounts involved are 
not especially large when compared 
with the traditional turnover of the 
Syndicated credit market. In the 
past such lending has easily been fi- 
nanced through the inter-bank 
money market, but the reschedu- 
ling operations now being negotiat- 
ed are different in two important 
respects. 


Rumasa to 
remain in 
state care 


By David White in Madrid 

NONE OF the companies of the 
Spanish Rumasa group is likely to 
be sold back to the private sector 
this year and some activities may 
remain in state hands. 

This was made clear by Sr Ricar- 
do Goytre, appointed to head the 
non-finandal side of Rumasa after 
its expropriation by the Govern- 
ment last month. 

Numerous proposals had already 
been received from Spanish and 
foreign interests for parts of the | 
wide-ranging group, but no decision 1 
could be expected for some time. 

"Offers are coming in every day,” 
Sr Goytre said. The sectors likely to i 
be returned to private hands in- 
clude Rumasa’s extensive wine in- 
terests and its high-performing ho- 
tels. 

However, Sr Goytre indicated 
that some subsidiaries, for instance 
in mining or in public works, might 
be kept on as state companies. 
Some other interests would be liqui- 
dated. 

Meanwhile, the authorities would 
try to ensure efficient management 
of Rumasa’s interests - the largest 
of which is the Galenas Predados 
store group - and would honour all 
its obligations, he said. 

He indicated that deals would be 
sought in which eventual purchas- 
ers would take responsibility for 
some of Rumasa’s problem inter- 
ests. 

The auditing process is expected 
to cover at least 600 companies. 
This compares with the 212 in- 
cluded in the expropriation decree 
and a further 88 which the Govern- 
ment later said had been found to 
be controlled by Rumasa. 

Sr Goytre said this hidden side of 
Rumasa, known as Rumasa *B\ 
was thought to include the Fernan- 
do Terry shorn' company, the re- 
sult of "a very recent operation." 
Some 40 additional Rumasa compa- 
nies had also surfaced in London. 

As many as 300 undeclared com- 
panies had come to light solely in 
the banking, financial, stock mar- 
ket and insurance sectors. 

Bundesbank 
cuts rates 

Continued from Page X 

against the D-Mark of DM 0.345, 
forcing the Bank of France back in- 
to direct support of its currency af- 
ter operating for some days through 
a squeeze on Euro-franc interest 
rates. 

Pressure on the franc re-emerged 
yesterday as figures issued by the 
Bank of France seemed to imply 
that it had spent a massive FFr 
23bn (about S3.4bn) in supporting 
the franc in the week Man& 3-10. 
In the whole of 1982 the cost of in- 
tervention was about SISbn. 


In the first place they are more or 
less compulsory. Banks no longer 
have the freedom to liquefy their 
balance sheets by refusing to refi- 
nance the debt of a particular bor- 
rower whose appeal as a creditor 
may be diminishing. Second the 
volatility of the interbank market 
since the Mexican crisis means it 
can no longer be regarded by banks 
as an endlessly renewable source of 
short-term funds. 

Faced with this, many banks are 
now seeking to secure their access 
to a long-term source of floating 
rate funds which can be used to fi- 
nance that part of their loan portfol- 
io which is effectively immobilised 
by reschedulings. 

One method, which has become 
common practice in the Eurobond 
market, is the use of interest rate 
swaps. This involves the launch of a 
fixed-rate bond issue by the bank 
concerned, which is then swapped 
with floating rate debt incurred by 
another borrower, typically a small 
or medium sized U.S. company. 

The shareout of costs involved 
m eans that the bank ends up with a 
long-term floating rate borrowing 
that is exceptionally cheap, it may 


even involve a cost below the Lon- 
don interbank offered rate (labor) 
for Eurodollars, which is the con- 
ventional benchmark for syndicat- 
ed Eurocredits. Since last August, 
Deutsche Bank has used this sys- 
tem to launch S710m worth of fixed- 
rate Eurobonds, which have been 
swapped into floating rate debt to 
support its medium-term loan port- 
folio. 

Now a n e w THor-hawis™ is coming 
into play as swap opportunities be- 
come harder to find. It goes under 
the rather convoluted name of the 
"Certificate of Deposit Issuance Fa- 
cility,* but the principle is the same 
in that it gives the borrowing bank 
secure access to money market 
type funds over the medium term. 

Certificates of deposit (CDs) are 
basically short-term tradeable bank 
deposits that can be sold by the 
holder into a broad and active sec- 
ondary market They are bought by 
a range of investors that may in- 
clude corporations, institutions and 
central banks and even wealthy pri- 
vate individuals as well as commer- 
cial banks. 

Banks participating in an issu- 
ance facility undertake to purchase 


a given amount of CDs from the 
borrowing bank at any time in the 
life of the facility. They receive a 
commitment fee for doing so. as 
well as an issuance fee when the 
certificates are first sold. 

This allows them to make a turn 
when they place the CDs in the 
market, much as a bond underwri- 
ter does when lacing bonds with in- 
vestors. 

The borrowing bank can be sure 
that it will be able to fund itself 
throughout the life of the facility by 
issuing CDs and rolling them over 
each time they mature. The CDs 
must be bought up by participants 
in the facility and as with interest 
rate swaps, the price can be advan- 
tageous compared with other in- 
struments such as floating rate 
notes. 

For example, a current five-year 
facility being arranged by Gtteorp 
for Sumitomo Rank will involve the 
issue of CDs at a margin of ft point 
below Libor. Participants will re- 
ceive a ft point commitment fee and 
annual draw-down fees ranging 
from ft points to ft point on 
amounts that are actually outstand- 
ing. 
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hat is exceptionally cheap, it may ance facility undertake to purchase ing. 

Rise in output prompts further 
hope for upturn in UK economy 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


FURTHER evidence that the UK 
economy may at last be pulling out 
of recession was published yester- 
day, after Tuesday's figures that 
showed that manufacturing output 
rose sharply in January. 

Yesterday, the Central Statistical 
Office published the latest leading 
indicators for the economy, which 
all pointed to "a continued upswing 
in the business cycle.* 

The longer leading indicator, 
which predicts tiie state of the econ- 
omy about a year in advance, rose 
for the twelfth consecutive month. 
The shorter leading indicator also 
rose, establishing a dear upward 
trend since its low point in 1980. 
The coincident index, intended to 
reflect the current state of the econ- 
omy, has also been rising steadily. 

On Tuesday, overshadowed by 
the budget, the February index lor 
UK manufacturing output showed a 
2ft per cent jump, after an unexpec- 
tedly large increase in retail sales 
in December. These indica t ions, 
combined with sharp rises in im- 
ports of materials and capital goods 


in January, have encouraged a 
mood of optimism among the 
Thatcher Government's economic 
managers. 

This mood began on February 28 
with the publication of the latest 
Confederation of British Industry 
survey of companies, which sug- 
gested a si gnifican tly improved 
trend of orders, exports and output, 
with a reduced tendency to think 
that stocks were too high. 

Treasury ministers have been 
cautious about expressing renewed 
hopes for recovery because of their 
unhappy experiences last year. A 
series of highly optimistic speeches 
in the spring incurred the wrath of 
businessmen and later proved em- 
barrassingly wrong. 

Nevertheless, Treasury officials 
are now quite confident in private 
that recovery in the UJ5. and a re- 
vival of manufacturing output in 
West Germany will add to the other 
farces for recovery in the UK. 

They also believe that 13 per cent 
depreciation of sterling since No- 
vember should give UK industry a 


better chance to compete for ex- 
ports and to hold back imports. At | 
the same time, the latest figures for ; 
earnings and wholesale prices sug- 
gest that inflationary pressures re- 1 
main weak, although the February i 
retail price inflation figure, due out 
this afternoon, will show a small in- 
crease to an annual rate a little over | 
5 per cent j 

The more buoyant mood about 
tiie prospects for a revival of world 
trade were reinforced on Wednes- 
day by Mr Donald Regan, the U.S. 
Treasury Secretary. He said that 
the official projection of 3 per cent 
growth far the U.S. economy in the 
12 months to the fourth quarts of 
this year was too low. He believed j 
growth would be nearer to 5 per 
cent 

In the UK Treasury, there is anx- 
iety that businessmen should not be 
conditioned into prolonged scepti- 
cism as a result of the three years 
of depression and the “false dawns" 
of last year. This feeling was re- 
flected in the official budget fore- 
cast of 2 per cent growth this year. 


BP may accept small price cut 


BY RAY DAFTER, ENERGY B)ITOR, IN LONDON 


BRITISH PETROLEUM hinted 
yesterday that it would be prepared 
to accept a modest cut in North Sea 
oil prices in order to avoid a pricing 
battle with members of the Organi- 
sation of Petroleum Exporting 
Countries (Opec). 

As a result, it is now looking in- 
creasingly likely that British Na- 
tional Oil Corporation (BNOC), the 
main trader of UK crude oil will 
next week recommend a new North 
Sea reference price of between 
$29.50 and $30 a barreL This would 
compare with 530 charged for simi- 
lar oil by Nigeria and $29 agreed by 
Opec as the new reference price for 
Arabian light crude. 

Mr Peter Walters, BP chairman, 
said he hoped that non-Opec pro- 
ducers like the UK, Mexico and the 


Soviet Union would "not rock the 
boat? and would set prices in line 
with those agreed on Monday by 
the 13 Opec members. He said it 
would be "self-defeating" for pro- 
ducers like Nigeria and the UK to 
chase each other's prices down- 
ward. 

The comments were in marked 
contrast to the public stance taken 
by BP last week when it warned 
that Opec was in danger of fixing a 
price structure that would fall 
apart Mr Walters said that BP had 
tried to provide a “technical man’s” 
view of oil prices in the hope that 
Opec would reach a credible pro- 
duction and pricing settlement 

The company did not want to see 
a sudden collapse of prices which, 
he said, would be fallowed by harm- 


ful sharp increases. He hoped the 
Opec settlement would be given a 
“fair wind." 

BP Is among the substantial num- 
ber of BNOC customers still paying 
£3X50 a barrel for North Sea ofl. It 
has not accepted BNOCs recom- 
mendation that prices should be cut 
to $30.50. Like all North Sea compa- 
nies BNOC is now reviewing its pri- 
cing position and it could be next 
week before new negotiations be- 
gin. 

• Egypt has reacted to Opec's deci- 
sion to cut oil prices by reducing the 
price of its prime Suez blend by 
around $2 a barrel, just over a 
month after the last price cut A 
typical new rate is $27 a barrel 

Lex, this Plage; details, Page 22 


Plan for reflation in Europe 


Continued from Page 1 
would then have access to in- 
creased export markets as well as 
needing more imports. 

However, it recognises that Eu- 
rope as a whole might need to im- 
pose some restrictions on trade 
with the rest of the world, and in- 
crease energy saving investments 
to avoid an excessive increase in oil 
imports. 

The group believes that some re- 
straint on imports to Europe would 
be justifiable if there was a guaran- 
tee that they would continue to rise. 

In the absence of a global agree- 
ment to reflate, which does not at 
present seem likely, the group sug- 


gests a programme of expansion in 

four stages. 

The first might be led by France, 
Spain and Greece. They would not 

be able to sustain an expansion on 
their own for long, but If another 
group of countries, including the 
UK. Sweden and Italy, joined the 
expansion after two years, it is ar- 
gued that balance of payments 
could be contained at least within 
the bounds of official support 

Other countries, wirinHing West 
Germany and the UJ5. are assumed 
to join in the expansionary move- 
ment as the mutual benefits of in- 


creased world trade became evi- 
dent 

The Forum suggests that the di- 
rect stimulus needed to reverse the 
present recession would need to be 
about 3 per cent of total income, or 
about SlOObn a year. This is as- 
sumed to be enough to lift the 
growth rate of output from 2 per 
cent a year to 5 per cent 

Out of Crisis, a project for Euro- 
pean Recovery Forum /Or Inter- 
national and Political Social 
Economy, edited by Stuart Hol- 
land, Spokesman University Pa- 
perback no 39, C2.95, Bertrand 
Russell House, Gamble Street. 
Nottingham. England. 
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EUROPE 


Hmdnga at rafettr fttknlrr: 

C-Owh D-0risfa F-finr F<j-Foi IMMI R-JW* 
S-Sun S-SHt So-Saow T-Uwdff 


Arosa (Sw) 90-160 cm Powder, hard and spring snow 

Avoriaz(Fr).. — 25-175 cm Snow heavy and slushy 

Andermatt (Sw) 45-260 cm Good snow on top runs 
Grindelwald (Sw) .. 5-100 cm Slush on lower slopes 

Isola(Fr) 140-220 cm Deep snow on all pistes 

Kitzbuhel (Aus) 10-140 cm Snow soft and deteriorating 

La Plague (Fr) 10-260 cm Splendid above 2,000 m 

Tignes (Fr) 130-220 cm Still good piste skiing 

Verbier(Sw) ....... — 20-170 cm Good skiing on. upper slopes 

European reports from Ski Club of Great Britain representatives. 

THE UJS. 

Aspen (Col)..... 15- 58 ins New snow. Powder and packed 

Hunter (NY) — — 16- 78 ins Packed powder 
Squaw Val (Cal)-.. 72-198 ins Groomed packed powder 
Sugarbush (Vt) 4- 27 ins Spring conditions 
Figures indicate depths at top and bottom, stations . 


The amount of the facility is not 
only large at S400m but it is also the | 
first such facility Car a. Japanese 
bank, underlining the particular re- 
levance of such a scheme to Japa- 
nese institutions, which face parti- 
cularly stringent official require- 
ments to match the maturity of 
their assets and liabilities. 

Other banks that have launched 
similar facilities include Banque 
Nationale de Paris ($300m), Banque 
Indosuez (SlOOm) and Credit Lyon- 
nais ($200m to S300m). 

It is understood that French 
hftnicc have found CD facilities par- 
ticularly attractive because they are 
being urged by the Bank of France 
to rely less heavily on the interbank 
market. But the facilities are still 
more expensive than straightfor- 
ward interbank f unding 
They may appeal less to banks 
from countries whose regulatory 
authorities will not allow them to be 
used to satisfy prescribed capital 
ratios or the matching of maturities 
on both sides of the balance sheets. 

The further development of the 
facilities also depends on the wil- 
lingness of the investing communi- 
ty to bold bank paper. 

Braniff in 
new bid 
to survive 

By Paul Taylor in New York 

BRANIFF INTERNATIONAL, the 
Texas-based airline that stopped 
flying last May, has all but con- 
ceded defeat in its battle to survive. 

It has suggested that unsecured 
creditors can only expect to receive 
8 cents to 10 cents for every dollar 
owed by the airline. 

The company, which filed for pro- 
tection under Chapter 11 of the UjS. 
bankruptcy code said yesterday it 
was working on a reorganisation 
plan to present to the bankruptcy 
court by April 4. 

Under this plan, Br aniff would 
| shed all its assets related to flying 
and si ™ down to a small operation, 
providing ground sendee and con- 
tract maintenance for other air- 
lines. 

Mr Philip Guthrie, chief financial 
officer, estimates * that secured 
creditors could expect to receive be- 
tween 60 cents and 70 cents in the 
dollar, while unsecured creditors 
would receive considerably less. 

When the airline ceased opera- 
tions it had assets of S766.9m and 
debts of about $750.4m according to 
earlier Braniff estimates. However, 
the assets may be worth consider- 
ably less because of the lack of de- 
mand for secondhand aircraft 
Holders of Braniffs preferred 
and common stock are unlikely to 
receive anything at all 
The latest plan comes after the 
collapse of a scheme under which 
PSA, which operates Pacific South- 
west Airlines, would have leased 
Braniff equipment to start a Texas- 
based airline. 

PSA said on Monday that it had 
abandoned the scheme after it was 
rejected by the courts. Subsequent 
negotiations to revive a joint ven- 
ture have also failed. 

Braniff now has until the April 
deadline to come up with a new re- 
organisation plan. If it fails, the 
court could consider petitions from 
other parties. 

The fate of Braniffs 62 aircraft, 
engines and other spare parts is 
still unclear. One possibility is that 
Br aniff may propose turning over 
the assets to the secured creditors 
and possibly offering to help sell 
the jets. 

However, the unsecured creditors 
may seek to challenge such a move 
which could result in a court battle. 


Bonn coalition 
agrees tax cuts 

Continued from Page 1 
big arguments, over policy and 
personnel, with da "Union par- 
ties." 

Herr Kohl’s Christian Demo- 
cratic Union (CDU) and the Ba- 
varian Christian Social Union 
(CSU) agreed in separate talks 
earlier this weds on a tough 
Kinnr* in legal and social affairs 
which the liberals will find hard 
to swallow. 

The Union wants to see Strong- 
er laws on, among other things, 
public demonstrations, abortion 
and the number of foreign child- 
ren permitted to join immigrant 
parents in West Germany. The 
FDP tefces a more flexible line 
on all these issues. 

Further, the CSU - and above 
all its ebullient leader, Herr 
Franz Josef Strauss - is not very 
happy about joining a govern- 
ment atihrow with the FDF. 

It is pointed out by the Bavar- 
ians that the liberals spent 13 
years in government alliance 
with die Social Democrats until 
last October - and lost a lot of 
ground in this month’s election. 

Chancellor Kohl has tried to 
take account of the CSU's views 


THE LEX COLUMN 

Recovery hovers 
in the wings 


.■,i r>‘. 


GKN and the GI Group yesterday 
left the London stock market 
clutching at straws for the first pos- 
itive proof of an industrial recovery. 
But this was always more likely to 
be offered, if at all, by companies 
from the lighter end of the engi- 
neering sector like Glynwed or Del- 
ta which supply the construction in- 
dustry and can expect to have a 
rapt audience for their year-end 
statements, due shortly. . 

In the meantime, the biggest UK 
engineering group has its own spe- 
cial reasons for casting a cold eye 
on early signs of recovery. A mid- 
year downturn in 1982 evidently cut 
GKNs first-half improvement dead 
in its tracks, leaving pre-tax profits 
for the year of just £40. 8m, 75 per 
cent of it earned in the first six 
months, and a £65m hole in the 
group's reserves. 

GEN’S continental European op- 
erations have held up rather better 
than expected, with trading profits 
up from E36m to £50m and the US. 
automotive parts distribution busi- 
ness has also done relatively welL 
But Detroit's second-half weakness 
has cut the group's exports to the 
U.S. from £82m to £58m and has 
helped reduce the UK forging busi- 
ness to a break-even level. This, to- 
gether with £12m spent on 5,000 UK 
redundancies, explains why GKN 
has lost £lm in the UK since last 
July, shrinking the home market 
share of the 1982 trading profit to 
just 12 per cent and producing an 
effective group tax rate of 85 per 
cent 

Below the line rationalisation 
costs of £52 .5m, which include a 
ClOm writeoff of GKN Contractors, 
have paved the way for some re- 
bound, and the shares gained 2p to 
156p yesterday in a falling market 
But a sustained pick-up in its major 
markets remains the pre-requisite 
for pre-tax profits much above 
£85m for 1983, let alone for an even- 
tual asemblance of cover for the 
dividend, and GKN is already knee 
deep in telex offers for a deep dis- 
count bond issue. 



TT Group 


Since the TI Group shed the dead 
weight of its British Aluminium 
stake last October, its shares have 
staged a brisk rally from 118p to a 
high point of 174p. The perfor- 
mance of the shares yesterday, 
when they fell 6p to X66p, showed 
the degree of overoptimism about a 
manufacturing recovery that has 
prompted this re-rating: despite 
plenty of hints of a coming upturn, 
the company could show little firm 


evidence beyond the domestic ap- 
pliance division. 

Even without the aluminium 
stake, which would have pushed the 
pre-tax results into losses of around 
E2m , profits emerged at only E4.7m 
on sales of £887 m. Admittedly this 
showed a £15m swing from last 
year after exclusion of property 
sales, but two of the main trading 
divisions - cycles and steel tubes - 
were still deeply stuck in the reces- 
sion, while the machine tool activi- 
ties in the improving specialised en- 
gineering business were also in 
loss. 

With interest payments eating up 
about 80 per cent of trading profits 
last year, and debt likely to stay 
flat, TI must be looking for a size- 
able upswing in trading profits if it 
is to achieve its stated objective of 
restoring some of its diminished 
dividend. But until the decline in 
sterling shows a more tangible im- 
pact on results, the shares may 
need more than a 6.6 per cent yield 
to support them. 

Mall order 

Six weeks of feasibility studies 
and behind-the-scenes horse-trad- 
ing do not appear to have shifted 
any of the participants in the Sears 
Holdings scheme for the mail order 
industry from their original en- 
trenched positions. Grattan re- 
mains enthusiastic, while Empire 
has produced an enigmatic state- 
ment which does not specifically re- 
fute the potential cost benefits of 
the combination but instead talks 
airily of service and philosophy. 

Empire may find that by co-op- 
erating in the joint feasibility study 
it has weakened its prospective de- 
fence against a full offer from 
Sears, which will presumably be 
happy to wave the document at any- 
one who cares to read it - the Office 
of Fair Trading included. 

Sears could probably count on 
the support of Grattan's manage- 


Massey-F erguson Limited 


and its principal subsidiaries in 
Canada, France, Germany, Italy, The Netherlands, 
Switzerland, the United Kingdom and the 
United States of America 


have reached agreement with lenders and 
preferred shareholders on a financial 
restructuring involving approximately 


US$ 1,500,000,000 


resulting in financial benefits to 
Massey-Ferguson of more than 


US$ 500,000,000 


Massey-Ferguson was advised on the restructuring 
and assisted in the negotiations by 


mentin a full offer for the two com- 
panies, while - in the case of Em- 
pire - greater opposition is likely 
firom GUS, which retains a 29.9 per 
cent holding, and perhaps from the 
Monopolies Commission, than from 
the general body of shareholders. 

BP 

British Petroleum’s overwhel- 
ming dependence on the income 
stream from Sohio became a shade 
less embarrassing in the final quar- 
ter of 1962 as the group was able to 
put its flexible purchasing position 
and relative currency advantage to 
good use in the European down- 
stream operations. 

As a result, net income before ex- 
traordinary items is down by only a 
third for the fall year - to £716m on 
a historical cost basis. This is better 
than might have been expected a 
few months ago although yester- 
day's statement also made it abun- 
dantly clear how difficult it is to re- 
verse the underlying fortunes of a 
leviathan like BP. 

The surgery carried out by the 
new chairman has stripped around 
£2S0m of annual costs from the 
group and BP is still seeing the 
working capital benefits. of volume 
shrinkage. Group capital expendi- 
ture, meanwhile, is being only 
maintained in nominal terms this 
year and cash flow from the Mag- 
nus field will be rising during the 
second half. Yet, against this appar- 
ently auspicious background. BP is 
still expecting to see an increase in 
debt this year, with net group bor- 
rowings probably holding at around 
28.5 per cent of shareholders funds. 
The yield on BP shares remains 
stubbornly above 9 per cent at last 
night's price of 332p. 

Rank Organisation 

It is characteristic of the Rank 
Organisation . that the surrender 
message of a justifiably beleagu- 
ered management should read like 
a roll-call of past heroes. The out- 
standing contribution of the board, 
individually and collectively, is duly 
noted, while the company's disas- 
trous financial performance is care- 
fully attributed to subsidiaries 
which, to judge from yesterday's 
chairman’s statement, operate quite 
independently of head office. The 
changes forced by the institutions 
are probably more fundamental 
than is initially apparent from the 
statement, although they certainly 
fall short of what many at yester- 
day's annual meeting had been hop- 
ing for. 


Wood Gundy 

Limited 


Kleinwort, Benson 

Limited 


8™“*. panted by G.T.S. Dnmer. Fnmklbrt/Mato, A.Y. How" 
««*ere of Uw Board of Directors. Printer: Frankfurter 

nocwtso-Druckerei GmbH, FnmXfurt/Main. Responsible editor C.E.P. Smith. FYankfurt/Maio. O The Financial Timas Ltd, 1883. 
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THE BATTLE OVER WALTER HELLER'S SUBSIDIARIES 


How Fuji outbid Security Pacific 


BY PAUL TAYLOR IN NEW YORK 


AT L.I5am on Monday March 14 the 
word came through to Morgan 
Stanley. The Wall Street invest- 
ment bank's .clients, Fuji Bank of 
Tokyo, had agreed to buy Walter E. 

Heller International’s two commer- 
cial finance subsidiaries far S425m 
in Cash 

In the process Fuji and Morgan 
had outmanoeuvered and outbid 
the tenth largest US. hank, Secur- 
ity Pacific, and ’stolen’ the deal 
from under the Los Angeles bank's 
nose. 

Just two weeks earlier Security 
Pacific, with banners waving, bad 
announced that it bad signed a let- 
ter of intent with Heller to buy the 
same two subsidiaries for $400m. 

At that time, and subsequently 
while on a visit to Europe, Mr 
Frank Cabouet, vice chairman of 
the fast growing bank, had proudly 
announced that the planned 
acquisition was “particularly impor- 
tant" because “the Heller compa- 
nies have a franchise that would 
take us many years to duplicate.” 

The Heller deal with Fuji was a 
bitter blow to Security Pacific 
which has embarked on an aggres- 
sive acquisition and diversification 
strategy over the past 12 months. 
Walter E. HeQer and company and 
Walter E. Heller Overseas, the two 
subs diaries, have combined assets 
of more than S3bn, and would have 
dove-tailed in with Security Pacif- 
ic's existing eommerical finance 
subsidiary, Security Pacific busi- 
ness credit, which has assets of 
about S500m. 

The bank is saying little publicly 
about the affair. The papers are 
now said to be with Security Pacif- 
ic's lawyers “for consideration." 

Nevertheless, Mr Richard Flam- 
son, Security Pacific's chairman, 
has said he feels “undaunted” and 
that he will “continue to seek acqui- 
sitions." 

Naturally Fuji Bank, the second 
largest bank in Japan with assets of 
$87bn, is delighted with the, deal. 

The history of the deal goes back 
many months, while Wall Street 
was speculating that Heller Inter- 
national might choose to sell its 
third major subsidiary, American 
National Bank, to bolster, the 
group’s flagging Mmnip the do- 
mestic and international finance 
companies were pot up for sale and 
Salomon Brothers was commis- 
sioned to look for potential buyers. 

In November, Salomon ap- 
proached Fuji, which had already- 
undertaken a strategic study of the 
U.S. market and was looking to ex- 
tend its existing US. operations. 
These include a New York state 
chartered bank, the Fuji Bank and 
Trust Company, agencies in New 




Mr Richard J. Flamson 


Mr Yoshiro Araki 


York and Los Angeles, a branch of- 
fice in Chicago, and representative 
offices in Houston, San Francisco 
and Seattle. 

Morgan Stanley was hired as Fu- 
ji's investment advisor around the 
turn of the year. 

“We decided Heller made a lot of 
sense,” said Mr Robert Greenhill, a 
genera] manager of Morgan Stan- 
ley. Information was exchanged 
and meetings took place in mid Jan- 
uary. At that stage Morgan says it 
was unaware of the Security Pacific 
interest or of any other possible 
bids. Eventually, according to Fuji, 
a proposal, including a $425m cash 
bid, was made to Heller- before the 
Security pacific agreement was an- 
nounced. 

What happened subsequently Is 
still confused. Mr Franklin A Cole, 

chairman and chief executi ve of 
Heller International, said when the 
Fuji deal was annnimced, “we be- 
gan discussions with the Fuji Bank 
several months ago" but gave no ex- 
planation for cancelling foe Secur- 
ity Pacific deal 

Mr Robert Meyers, Hellers' trea- 
surer, says no formal bid was re- 
ceived from Fuji ahead of the Se- 
curity Pacific agreement “Fuji was 
among a number of companies we 
had talked to before signing the let- 
ter of intent with Security Pacific” 
he said. According to Mr Meyers an 
“unsolicited" Fuji offer came about 
a week later. 


Morgan says in retrospect foot it 
considers Fuji's initial proposal to 
Heller did constitute an offer, but 
accepts that there was a degree of 
confusion which was subsequently 
clarified by Fuji representatives. 

What is dear, however, is that a 
number of banks were interested in 
the Heller companies. According to 
some bankers, up to five banks, in- 
cluding Fuji, were looking at foe 


commercial finance subsidiaries at 
one stage. 

Heller may initially have leaned 
towards the Security Pacific offer, 
among other factors, because of 
Heller's earlier unhappy experience 
with another overseas suitor. Mid- 
land Bank in the UK. Security Pa- 
cific has assets of $37bn. 

In 1979 Midland signed a letter of 
intent to buy the whole Heller 
group for S250m. but foe deal subse- 
quently fell through and Midland 
went on instead to buy control of 
Crocker National Bank. 

Another factor may have been 
(hat Fuji initially imposed a num- 
ber of conditions on foe deal. Subse- 
quently foe Heller board may have 
been swung not only by the fact 
that Fuji was offering S25m more 
than Security Pacific but also be- 
cause Fuji removed what appears 
to have been a major stumbling 
block, namely its earlier insistence 
on Japanese finanra ministry ap- 
proval 

Heller may have also beat influ- 
enced to change its mind in favour 
of Fuji by foe removal of other mi- 
nor conditions and by an apparent 
effort by Fuji to reassure Heller of 
its intentions and set aside any 
fears the Heller board might have 
been harbouring. 

Mr Ko Vemura, Fuji’s senior 
managing director in charge of in- 
ternational operations, and Mr Th- 
ru Haslmaoto. joint general manag- 
er of the bank’s international divi- 
sion, flew to the U-S. for the final 
negotiations. 

Announcing the deal Mr Yoshiro 
Araki, president and chief execu- 
tive of the bank, said “the acquisi- 
tion of Walter E. Heller and Compa- 
ny and Walter E. Heller Overseas 
Corporation, together with our net- 
work of US. banking operations, is 
part of Fuji's commitment to pro- 
vide financial services to the Ameri- 


can business marketplace. We want 
to participate in a meaningful way 
in the U-S- financial services mar- 
ketplace by applying our resources 
and expertise. 

“Specifically there are important 
opportunities for growth in Ameri- 
ca's large corporate and middle 
markets such as those segments in 
which Walter E. Heller and Compa- 
ny and Walter E. Heller overseas 
corporations have leadership posi- 
tions." 

Fuji's existing Chicago opera- 
tion s, Mr Vemura says, are focused 
on wholesale banking for huger 
U.S. corporations. Thus be said foe 
Heller middle market thrust will be 
complementary. 

They have a knowledge of that 
market which we do not have. Mr 
Vemura said he hoped the deal 
would be finalised within about six 
months.” 

Nevertheless Fuji recognises that 
it may be two or three years before 
foe bank sees a proper return on its 
investment and that the process 
may involve some weeding out of 
poor assets. 

“I think they have assets that 
might have to be written off but to- 
gether I think foe future for them is 
very bright," said Mr Vemura. 

Fuji has also indicated that if nec- 
essary it will bring new capital into 
the commercial finance units. The 
key to the success of foe deal, how- 
ever. is that Fuji, like Security Pa- 
cific, has access to cheaper funds 
than Heller. 

The Fuji move is certainly a bold 
one. But it also puts a lot of cash in- 
to the Heller coffers. In Chicago 
and elsewhere the speculation was 
already begun about what Heller 
will do with S425m. 

On the one band the cash would 
enable American National to move 
up the Chicago banking league by 
arqnisitinn, Amer ican National 
with S33bn in assets is currently 
the fifth largest bank in Chicago. It 
could also make the bank itself a 
prime takeover target 

Heller is staying quiet about its 
intentions for the moment Never- 
theless, Mr Meyers notes that there 
are “an awful lot of options.” He 
said these include paying off all or 
part of the bank’s S228m debt sell- 
ing the hanfc to realise the assets 
for the 114)00 plus shareholders or 
aquiring other banks. 

Whatever the outcome, the set- 
back for Security Pacific is unlikely 
to leave lasting scars. Just three 
days after it discovered it had been 
gazumped by Fuji, Security Pacific 
was back on the acquisition trail 
this time buying two New York- 
based private municipal and corpo- 
rate bond brokerage firms. 
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Credit d’Equipement 

des Petites et Moyennes Entreprises 


US $ 200,000,000 Floating Rate Notes due 1988. 

and 

One-Year Warrants to obtain US $ 100,000,000 10% Bonds due 1993 
Two-Year Warrants to obtain US $ 100.000.000 10% Bonds due 1993 
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Tax hits 
Statoil 
results 
for 1982 


By Fay GJcster in Oslo 


STATOIL. Norway's state oil con- 
cern, reports group pre-tax prof- 
its of NKr 3.4bo (5476m) in 1982- 

NKr L5bn up from the previous 
year. Net profits dropped, how- 
ever, to NKr 402m, from NKr 
L02bn, mainly because of a steep 
increase in tax outgoings (to NKr 
2L3bn, from only NKr 358m). 

Hu higher 1982 tax figure, in 
relation to profits, reflects the 
fact that, in the first part of 1981, 
the group was still repaying the 
deficits it had hwmuhiIpipH dur- 
ing its development phase. At the 
end of 1982, Statoil held larger 
than usual stocks of oil on which 
tax had been paid (the tax falls 
due as soon as the oil is extract- 
ed) but which had not theo been 
sold. 


The group expects turnover 
this year to reach about NKr 
21 bn, compared with NKr l&8bn 
in 1982 and NKr 135bn in 198L 
This includes sales by StatoiTs 
marketing and refining subsidia- 
ries, Norsk Olje (Norol) and Rafi- 
nor. 

It foresees unchanged profits 
in krone terms from last year, 
since higher production and a 
Strong dollar will offset the effect 
of price (alls. Statoil does not be- 
lieve that oil prices will fall much 
farther in 1983. 

Investments this year are fore- 
cast at about doable the 1982 fig- 
ures of NKr 6Jbn - itself more 
than double the NKr 2£5bo in- 
vested in 1981. Major investment 
projects in which Statoil is in- 
volved are the Statfjord and 
Gullfaks oil and gas fields, the 
Heintdal gasfield, and the Slat- 
pipe gas gathering system. 

Mr Arve Johnsen, managing 
director, attributed last year's 
good results to two factors: high 
oil prices and a marked rise In 
output from the Statfjord field. 


C. H. Butcher 
plans to merge 
12 banks 


MR G H. BUTCHER, the Knox- 
ville banker, plans to combine 12 
banks in whidi be has an inter- 
est into a single holding compa- 
ny with assets of more than Slbo. 
The move is subject to regulatory 
approvals. 

Mr Butcher said the holding 
company would be financed by 
more than S30m of new capital 
and equity investments. 

The funds would come from 
his home in Knoxville, which has 
been appraised at about Sim, the 
current net worth of United 
Hamblen, which is valued at 
more than $7m, as well as other 
assets. 


He would make available 
whatever assets he had “to en- 
sure that no depositor or investor 
in any of my finqnripl organisa- 
tions loses one nickel as long as ! 
am solvent” 


MrCE Butcher is the broth- 
er of Mr Jake F. Batcher, who re- 
cently resigned as chairman of 
the United American Bank of 
Knoxville after that bank’s fai- 
lure. 

An official said Mr Jake 
Butcher no longer had an inter- 
est in any of his brother's banks, 
and that ownership was split 
some time ago. 

Reuter 


Great Northern 
Telegraph 


By Hilary Barnes In Copenhagen 

GREAT NORTHERN Telegraph 
will pay an unchanged 12 per 
cent dividend after increasing 
earnings before extraordinary 
hems from DKr 53m (RLlm) to 
DKr 59m. Sales increased by 8 
per cent to DKr L8bn. 

Net profits declined from DKr 
88m to DKr 70m, reflecting a 
higher level of extraordinary in- 
comes in 1981 from the sale of 
shares in Sterna, a radio tele- 
phone maker. 

The group owns BMNK) km of 
telecommunications cables be- 
tween the Russian irminlend end 
Japan and between Denmark, 
Iceland, Greenland and North 
America. It also owns several 
Danish manufacturing compa- 
nies in the electrical engineering 
field. 

Last year’s earnings were 
pulled down by a DKr 29m loss 
for one of these companies, L&- 
NES, an electrical equipment 
manufacturer with turnover last 
year of DKr 723m. The loss was 
offset, however, by satisfactory 
telecommunications and finan- 
cial incomes, said the prelimi- 
nary report. 


Netherlands Antilles fight U.S. 
threat to tax-haven prosperity 


BY CHARLES BATCHELOR IN LONDON 


THE MODERN air-conditioned 
blocks which have sprouted among 
foe colonial traders' mansions add 
nothing to the architectural charm 
of Willemstad, capital of the Nether 
lands Antilles. 

The banks and trust companies 
which occupy foe blocks have, by 
contrast, done much to make the 
Antilles one of the more affluent is- 
land groups in the Caribbean. 

Now, as negotiations with the 
U.S. Treasury about a new tax trea- 
ty reach their most critical phase, a 
large part of that prosperity is un- 
der threat. 

The US. tax authorities, who last 
year cancelled a treaty with the 
British Virgin Islands, just as an 
offshore banking and financial in- 
dustry was starting to develop, are 
clearly intent on clipping the wings 
of some of the higher flying tax 
havens. 

Established in the late 1830s. 
when a young Dutch lawyer began 
setting up companies to hold assets 
which were being moved out of the 
Netherlands in anticipation of war. 
the Antilles’ offshore industry has 
grown into a billion dollar business. 

There are now about 25,000 off- 
shore companies listed - defined as 
those which do no business locally 
and which are owned by non-resi- 
dents - although 40 per cent of 
these are "dormant” 

Finance companies allow US. cor- 
porations to borrow billions of dol- 
lars on the Euromarket without 
paying US. withholding tax: prop- 
erty companies channel vast sums 
into US. real estate, while holding, 
royalty and patent holding compa- 
nies provide a low tax base for in- 
vestment and trading activities. 

At least 26 banks, many of them 
subsidiaries of large Dutch institu- 
tions, have been established in the 


Antilles to carry out offshore busi- 
ness. while a large number of trust 
companies also provide manage- 
ment services to corporations reg- 
istered on the islands. 

They* are backed up by a large 
community of accountants and law- 
yers. About 1,000 people are em- 
ployed directly, while another 4,000 
find indirect employment in foe 
sector. 

Little official information has 
been released on the progress of 
foe treaty talks, which have been- 
continuing for two years now, and 
what has been made known sug- 
gests foe two sides are making good 
progress. 

Unofficially, however. Antillean 
offshore specialists take a gloomy 
view of foe tough line that is being 
taken by the U.S. Treasury'. 

The main issue dividing the two 
sides is “treaty shopping” the use 
by non-Antillean residents of the is- 
lands for channelling investments 
into foe U.S. 

In the past, companies which es- 
tablished a nominal presence in the 
Dutch Antilles could take advan- 
tage of the U-S.-Antilles tax treaty. 
The U.S. now wants to limit this fa- 
cility' to genuinely Antillean compa- 
nies. according to local bankers. 

“Fewer than 100 Antillean resi- 
dents are using the treaty,” one 
banker said. “The whole offshore 
industry* is based on the fact that 
people in other countries use it" 

The Antillean counterproposal is 
that residents from countries which 
themselves have tax treaties with 
the US. - such as France. West Ger- 
many and the Netherlands - should 
be allowed to operate through foe 
Antilles. 

A second major issue on which fi- 
nal agreement still has to be 
reached is the provision of informa- 


tion about investors to the U.S. tax 
authorities. 

There will be an exchange of in- 
formation, lo some degree, but ac 
don’t want to go os far as providing 
a name and on adress another 
banker said. "We are willing to say 
that someone is. for example, a 
Dutch or German national and not 
a U.S. citizen" 

But unless the U S. is prepared to 
guarantee that it would not pass on 
detailed information to an individu- 
al’s local tax authorities, many in- 
vestors might cease to use the .An- 
tilles. 

The US. does seem willing to al- 
low' finance companies, through 
which US. companies borrow on 
the Euromarket to continue to op- 
erate, though this owes as much to 
lobbying by IKS. corporations as it 
docs to any persuasion on the part 
of the An till vans. 

That is not really a concession." 
on Antillean banker said. They 
need them more than we do. Is the 
short term, U.S. corporations would 
really hove greul trouble refinanc- 
ing all the outstanding bond is- 
sues." 

The Antilles has also retained its 
real estate investment companies, 
which hare helped make the is- 
lands the sixth largest investor in 
the U.S. as well as the royalty and 
holding companies, though the last 
two are not major revenue earners. 

One banker estimated the An- 
tilles would lose a quarter of its an- 
nual offshore income if changes al- 
ready agreed go through, but this 
does not lake into account any ban 
on “treaty shopping.” 

"Now we arc getting near Lo the 
bone," he said. “We could never ac- 
cept a treaty with these provisions. 
We would lose momentum and fos- 
silise.” 


Klockner sees secure 
liquidity ‘until May’ 


BY JAMES BUCHAN IN BONN 


KLOCKNER-WERKE, the West 
German steelmaker, expects no "fi- 
nancial tight spots or difficulties” in 
the . fo resee ab l e future despite 
losses on its steel operations of up 
to DM 40m ($16.7m) a month at foe 
start of the current year, beginning 
October 1. 

Dr Herbert Gienow, chief execu- 
tive of the Duisburg concern, said 
that the company's liquidity posi- 
tion was secure at least until May, 
when shareholders are expected to 
approve a board proposal to raise 
DM 100m in new equity through an 
issue of convertible loan stock fully 
guaranteed by CRA, foe Australian 
mining and metals group. 

CRA’s readiness to take up the is- 
sue, which follows its investment of 
DM 125m in a technology-sharing 
arrangement since 1981, “is a sign 
of confidence in us from somebody 
who really knows our conditions." 
Dr Gienow said. 

Although foe company reduced 
its operating loss last year to DM 
48m from DM 86.6m in 1980-81, and 
detects a very light improvement in 
the market for flat products in the 


past month, it is pushing forward 
plans for a restructuring of its steel 
business. 

Dr Gienow said foe concern was 
still ready to entertain a proposal 
for a three-way merger with 
Hoesch and Salzgitter. This propos- 
al has foundered on Hoesch’s oppo- 
sition and it was announced yester- 
day that Salzgitter saw no advan- 
tages in merging with Hoesch 
alone. Dr Gienow said Klockner 
will pursue talks with Salzgitter on 
the so-called “Nordstahl” concept, a 
merger idea that stretches back to 
the 1960s, and which offers saving 
in “three-digit" millions of D-Marks. 

However, Klockner has also in- 
formed the Bonn Government that 
it is ready to “go it alone," as long as 
assistance is provided. In that case, 
Klockner-Werke plans much sharp- 
er cuts in capacity and will reduce 
the workforce in the steel division 
from about 14,000 to 11,000. 

Dr Gienow said that the concern 
also intended to expand its manu- 
facturing activities, which contrib- 
uted 44 per cent of total sales reve- 
nues last year. 


West German 
private bank 


improves 

By Stewart Fleming in Frankfurt 


SCHRODER, Munchmeyer, Hengst, 
foe West German private bank and 
securities house, has reported a 
sharp rise in its operating earnings 
for the second consecutive year. 
The bank, which has been expand- 
ing rapidly in foe field of interna- 
tional funds management, said that 
last year operating income rose by 
over 20 per cent No detailed earn- 
ings figures are disclosed. The bank 
said, however, that its net interest 
earnings excluding current income 
from securities rose by 27 2 per cent 
to DM 65.8m (S27.6m). Total assets 
of the bank remained virtually un- 
changed at DM 2.16bn. 

In foe bank's lending operations, 
the improvement in income reflect- 
ed in part favourable interest rate 
trends, and a repetition of the good 
lending results is not expected in 
1983. But commission income has 
been expanding strongly too, partly 
reflecting the strong West German 
securities markets and the bank 
says that it expects to maintain, if 
not improve its earnings in these 
areas of its business. 


Rhein-Saar^Lux-LB 
Balance Sheet ’ 82 : 


1982 1981 

In Million DM 

Balance Sheet Total 

3,943 3,795 

Due from Banks 

1,255 1,332 

Due from Customers 

2/482 2,062 

"Volume of Credit 

3,184 2,831 

Securities 

118 118 

Capital Funds 

117 115* 

“Rate of Exchange as of 31. 12. 82 
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Landesbank Rheinland-Pfalz und Saar 
International S.A. Luxembourg 


Shareholders: 

Landesbank Rheinland-Pfalz - Girozentrale - Mainz, west Germany (74.9%) 
Saar LB. Landesbank Saar - GlraeenLrale - Saaibtlicken. West Germany (25.1 %) 


6, rue de TAncien AthfinSe, P.O. Box 84, L-1144 Luxemboura Telephone: 47 59 2l-l,Te)«c 1 835 rpslu 
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INTL. COMPANIES & FINANCE 


Mitsubishi Chemical omits 
payout after pre-tax loss 


BY YOKO SHtBATA IN TOKYO 

MITSUBISHI Chemical Indus- 
tries made a pre-tax parent 
company loss of Y2.17ba ($9m) . 
in the year to January 31 1983, . 
compared with profits of Y4bn i 
previously. The loss came in 
spite of the sale of Y6.1bn ' 
worth of securities and is \ 
blamed on falling carbon pro- ; 
duct sales and earnings setbacks ; 
in the petrochemical sector. 

The company is passing its 
ann ual dividend; for 1981-82 a 
payment of Y5 a share was paid, i 

Unconsolidated sales were 1 
Y74bn, down 2 per cent from ; 
the previous year. The com- i 


pany set aside YISbn for losses 
accrued on its aluminium 
refinery venture ( Mitsubishi 
Aluminium) in a special loss 
account 

As a result the net loss was 
Y8.6bn compared with net 
profits of Y3bn previously. 
Losses per share were Y7B7, 
against per share profits of 
Y2.83 in the year to January 
1982. 

During the past year, sales of 
the carbon product sector fell 
by 1.8 per cent to account for 
30.1 per cent of the total sales. 
Sales of the petrochemicals 


division declined by 6J2 per cent 
to 41.4 per cent of the turnover. 
Cheap imported products and 
higher material costs resulting 
from the yen’s sharp depreda- 
tion were said to be the reasons 
for this. 

In tdie current year, ending 
January 1984, the company 
sees a recovery in profitability 
for petrochemicals. 

The company plans to cover 
losses arising from Mitsubishi 
Aluminium by special profits 
and hopes to restore its divi- 
dend. Full year sales are 
expected to rise to Y760tm. 


Slide at Sony in first quarter 


BY OUR TOKYO STAR 5 

SONY has made a disastrous 
start to the present financial 
year with first quarter (to 
January 31, 1983) consolidated 
net earnings plunging by 71.4 
per cent to Y5 98bn on margin- 
ally lower sales of Y273bn. 

Consolidated net profits per 
share were Y2fi, compared with 
Y91 in the same period of the 
previous year. 

During the three months the 


company increased video cas- 
sette recorder sales by 13.3 per 
cent, to 510,000 units, but due 
to intensified price cutting com- 
petition sales revenues from 
VCRs rose only 2.4 per cent 
Sales of television sets dropped 
by 2.7 per cent to account for 
23.7 per cent of the total turn- 
over. 

Despite a strong perform- 
ance by the newly-introduced 
Compact Disc Players, audio 


equipment sales dropped 5.4 
per cent to account for 23.3 per 
cent of the total turnover. A 
boost in floppy disc sales, up by 
8.6 per cent, saw them account 
for 11.4 per cent of the total. 

First quarter overseas sales, 
accounting for 70.9 pea: cent of 
the total turnover, fell by 2.6 
per cent from the same period 
in the previous year. How- 
ever. Domestic sales rose by 6.4 
per cent 


HK hotels group earns less 


BY ROBERT COTTRELL IN HONG KONG 


A 5 PER CENT fall iu 1982 
net profits is reported by Hong- 
kong and Shanghai Hotels — to 
HKS 127.3 m (USS19J2m) from 
HK$134m for 1981. But the 
total dividend is increased, a 
firtai payment of 70 cents mak- 
ing HKSI.O a share against 
83.33 cents for 1981. adjusted 
for an intervening one-for-five 
scrap issue. 

The directors say that they 
expect to maintain the interim 
dividend at 90 cents for the 
current year, but that no fore- 
cast can be made for the year- 
end distribution. The group’s 
best-known asset is Hong Kong’s 
Peninsula HoteL Last year, it 
demolished its Repulse Bay 
Hotel in preparation, for a resi- 
dential redevelooments which 
has been shelved owing to idle 


prevailing local property 
market recession. 

Hysan Development Company 
has registered maiden full-year 
net profits of HK$l64.3m, beat- 
ing by HX$lL3m the forecast 
made at its flotation in Septem- 
ber 1981. A final dividend of 
2.5 cents makes 4J> cents a 
share for the year, as forecast. 

The group says It expects 
higher profits in 1983. 

Realty Development, a subsi- 
diary of the Wheelock Marden 
group, reports a steep drop in 
net profits for 1982, down to 
HK$183m from HKS556m in 
1981. The lower profits came 
in spite of extraordinary earn- 
ings of HK?123zn and reflects 
the falling income of the prop- 
erty group following its gains 
from the sale of two big proper- 


ties in the previous year that 
boosted extraordinary income 
by HK$346m. 

Realty is recommending a 21 
cents a share dividend plus a 
10 cents bonus on “A** shares. 
The total payout will be HK387m 
compared with HX$2G2.5m in 
1981. 

• Trading in the shares of First 
Pacific Holdings and First 
Pacific Finance, both Hong 
Kong companies belonging to 
the Uem family of Indonesia, 
were suspended yesterday at the 
companies’ request, pending an 
announcement today. 

Stockbrokers expec t a ri ghts 
issue to raise some HK8700m 
(US-$105m) to finance FPH’s 
acquisition of the Hibernia 
Bank of San Francisco, cur- 
rently privately owned by the 
Liems. 
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Notice of Annual General M< 


of Shareholders 


JB— B 

LIQUIBAER 

Julius Baer US Dollar Fund Limited 

(A company incorporated in the Cayman Islands with braked fiabfihy) 


NOTICE IS HEREBY GIVEN of the Annual 
General Meeting or shareholders to be held at 
the oflices of Baerbanfc (Overseas) Limited, 
West Wind Budding, Grand Cayman on the 
12th day of April 1983 at 11 a. m. for the following 
purposes: 

1. To receive, approve and adopt the report of 
directors and the audited accounts for the 
period ended 31st December 1982 

2 To elect Mr. Fernand H Koch, chairman of 
the management committee of Bunk Julius 
Baer & Co. Ltd.. London, as a director in place 
of David J. Jack. 

3. To reappoint Dcloitle, Haskins + Sells as 
auditors and authorise the board to fix their re- 
muneration. 

A shareholder holding registered shares is en- 
titled to attend, vote and appoint one or more 
proxies to attend and vote instead of him. 

.A shareholder holding bearer shares is entitled 
to attend, vole and appoint one or more proxies 
to attend and vote instead of him. Exercise of 
these rights in respect of bearer shares will be 
recognised only on presentation by the holder 
of (he bearer certificate or satisfactory evidence 
of the holding. Such evidence may be obtained 


by presenting the certificate with the banks 
listed below against written receipt, which must 
be produced a: the meeting. 

Voting by proxy may be exercised by mailing a 
form ofproxy obtained from the Company at its 
registered office. West Wind Building, Grand 
Cayman, B. W I. or from the Agents listed be- 
low. Holders of bearer shares must enclose a 
certificate of deposit or other satisfactory evi- 
dence of holding obtainable at the Agents listed 
below. All proxies must be received by the Com- 
pany not later than 12 a. m. on 8th ApriL 1983 in 
order Co be used at the meeting. 

Copies of the Annual Report including Audit- 
ed Accounts are available for inspection and 
may be obtained at the registered office of the 
Company and the Agents listed below. 

There are no service contracts in existence be- 
tween dicCompany and anyof its directors and 
none are proposed. 

Participating shares ore listed on the London 
Stock Exchange and particulars of the Com- 
pany are available in the Extel Statistical Ser- 
vice. 

Secretary and Registrar: 

Baerbank (Overseas) Ltd.. West Wind Bail ding, 
P. O. Box 1100, Grand Cayman 


Bank Julius Baer & Co. Lid. 

3 Lombard Street, London EC3V9ER, 
United Kingdom 


Agents: 


Bank Julios Baer & Co. Lid. 
Bahoto&tnsse 36. CH-8022 Zorich, 
Switzerland 


Government 
inquiry 
into Escom 

By Bernard Snnor in Johannesburg 

THE South African Govern- 
ment has set up a commission 
of Inquiry into the Electricity 
Supply Commission (Escom), j 
the country's largest public 
; corporation and Its heaviest 1 
borrower on international 
capital markets. 

The Inquiry’s terms of 1 
reference include the struc- 
ture and /auctions of Escom 
and other electricity suppliers, I 
as well as their cost-effective- 
; ness. Escom generates 93 per 1 
cent of Sooth Africa's electri- 
city. 

The commission will be 
chaired by Dr Wim de 
VilUers, former chief execu- 
tive of General Mining Union 
i Corporation, the min i n g and 
industrial conglomerate. Most 
of its other seven members 
are from the private sector. 

Criticism against Escom has 
mounted recently following 
several steeo increases in elec- 
tricity tariffs. The corporation 
raised its charges on three 
separate occasions last year 
with increases of as much as 
36 per cent In some areas. 

The Government forced it 
to reduce the third increase 
from 1&8 per cent to 14 J per 
cenL Following the rollback, 
Escom indicated that it may 
have to postpone Its current 
expansion programme by a 
year. 

Escom finances only about 
one-third of Its operations 
from internal sources, with 
the rest coming from domestic 
and foreign loans. It has 
raised over R2hn (SlJibn) 
abroad In the past three years, 
with most of the funds ear- 
marked for six new coal-fired 
power stations presently 
under construction. 

Mr Piet du Plessfs, L’V 
Minister of Mineral and 
Energy Affairs, said the in- 
quiry was necessary as a 
result of the rapid expansion 
of South Africa's electricity 
network and competing 
demands for capital from the 
public and private sector. 

The probe has been wel- 
comed by business groups. 
The Association of Chambers 
of Commerce said it might 
pave the way for similar in- 
vestigations Into other para- 
statals which control large 
sectors of the South African 
economy, such as rail and air 
transport, telecommunications 
and broadcasting. 

Court ratifies 
Harvester 
Australia plan 

By Michael Thompson-Nod In 
Sydney 

THE IMMEDIATE future of 
the troubled International 
Harvester Australia group 
seemed assured yesterday 
when the Victoria Supreme 
Court ratified rescue plans 
drawn up by the group’s 
receivers and managers. 

The group, which went into 
receivership late last year 
owing its creditors about 
A$409m <US3348m) is a sub- 
sidiary of International Har- 
vester of the U-S- 

Losses of the manufactur- 
ing arm. International Har- 
vester Australia (IHA), and 
of the finance arm. Inter- 
national Harvester Credit 
Corporation of Australia 
(JHCCA), In the year to last 
October, were AS195m, in- 
cluding extraordinary losses 
of A8102 ul 

Mr Paul Johnson. HA’S 
chairman and managing direc- 
tor, said yesterday that the 
manufacturing company was 
now trading profitably despite 
the low demand for agricul- 
tural equipment la drought- 
ravaged areas. 

A survival package for the 
group was approved by 
creditors early last week. The 
hope now Is that It will be 
able to trade its way out of 
its problems. 

A winding-up order lodged 
last December will be dis- 
missed today after court- 
approved schemes of arrange- 
ment are lodged with the 
Victorian Corporate Affialrs 
Commission. 

The manufacturing com- 
pany** trading loss In the 
year to last October was 
AS38.4m with a total loss, 
after extraordinary items, of 
AS 140m. Losses at IHCCA 
were AS55-5m after provisions 
were made for future losses 
of A$47.4m. 


SCHRODER, MUNCHMEYER, HENGST 


SCHRODER, MUNCHMEYER, HENGST & CO., BANK 
Hahiburg • Frankfurt • Offenbach 


Business Volume 

DM- 3L 12. 82 
2,716 m 

DM- 31. 12. 81 
2,676 m 

- incL Guarantees - 
Total Assets 

2,162 m 

2,172 m 

Deposits 

1,604 m 

1,650 m 

Acceptances 

344m 

313 m 

Bills and Advances 

1,537 m 

1,492 m 

Capital 

110 m 

105 m 


The Partners 


SCHRODER. MUNCHMEYER, HENGST 
INTERNATIONAL S. A. 

Luxembourg 


Total Assets 
Capital and Reserves 


DM-3L12.82 
1,105 m 
29 m 


DM-3L12. 81 
812 m 
25m 
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Honeywell International Finance N.V . 

(Incorporated with limited liability in The Netherlands Antilles) 

U.S. $100,000,000 

10! per cent. Guaranteed Debentures 1990 

unconditionally and irrevocably guaranteed by 

Honeywell Inc. 

(incorporated with limited liability in The State o I Delaware. CT.SLA.) 

Issue price 1 00 per cent. 

The following have agreed to subscribe or procure subscribers for the Debentures; — 


S. G. Warburg & Co. Ltd. Morgan Stanley International 

Banque Nationale de Paris Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft Orion Royal Bank Limited 

Soctete Generate de Banque S.A. Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 

The Debentures constituting theabove issue have been admitted to the Official List of The Slock Exchange of the United Kingdom and the 
Republic of Ireland, subject oa!y to the issue of a temporary global Debenture. Interest wtU be payable annually in arrear on 3 1st Marcn. 

Particulars of Honeywell International Finance N.V. and the Debentures are available lYom Extel Statistical Services limited and may 
be obtained during normal business hours up to and including 31st March, 1983 from : — 

Hoare GovettLtd, 

Heron House, 

319-325 High Holbom, 

London WC1V7PB 

J8th March, 1983. 


This advertisement complies with the requirements of the Council of The Stock Exchange. It does not constitute an offer of or invitation to 

subscribe for or purchase any securities. 


A 


COMMERZBANK FINANCE COMPANY B.V. 

(Incorporated with limited liability in the Netherlands! 

US.$ 100,000,000 

11% Notes due 1991 

Issue Price: 1 00% 

Secured on a Deposit with the New York Brandi of 

COMMERZBANK 

AKTlEMbESELLSCHaFT 

(Incorporated with limited liability in the Federal Republic of Germany) 

The following have agreed to purchase the Notes: 

Commerzbank Aktiengesellschaft 

Goldman Sachs International Corp. 

Kuwait Investment Company (S.A.K.) 

S.G. Warburg & Co. Ltd. 


Banque Indosuez 
Credit Lyonnais 
Daiwa Europe Limited 
LTCB International Limited 
Manufacturers Hanover Limited 
Merrill Lynch International & Co. 


Morgan Guaranty Ltd 
Morgan Stanley International 
Orion Royal Bank Limited 
Salomon Brothers International 
Swiss Bank Corporation International 
Limited 


The Notes, issued at 100 per cent, in denominations of US-S 5.000 have been admitted to the Official List by the Council of The 5tock 
Exchange subject only to the issue of the temporary Global Note. Interest on the Notes is payable annually in arrears on March 24, 
commencing on March 24, 1984. 

Particulars of the Notes are available m the Extel Statistical Service and may be obtained during usual business hours up to and including 
April 5, 1983 from: 

Pantnure Gordon & Co. 

9 Moorfields Highwalk 

March 1 8, 1983 London EC 2 Y 9DS 



da Area de sines 


Portugal 

DM 80,000,000 
Fixed Rate Loan 

Arranged by 

Badische Kommunale Landesbank Girozentrale 


Provided by 

Badische Kommunale Landesbank 
Girozentrale 

Bayerische Hypotheken- und Wechset-Bank 
Aktiengesellschaft 
Standard Chartered Bank PLC 
Frankfurt Branch 

Landesbank Saar Girozentrale 

Associated Japanese Bank 
(International) Limited 


Bank of Tokyo Ltd., Dfisseldorf 
The Fuji Bank, Limited 

Dfisseldorf Branch 

Hamburglsche Landesbank 
- Girozentrale - 
Staatliche Kreditanstatt 
Oldenburg - Bremen 
Deutsche Westminster Bank 

Aktiengesellschaft 


The Board of Directors 


The Sanwa Bank, Limited 

Agent 

Badische Kommunale Landesbank Girozentrale 


tJiehj r*°\ -Ud0 
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TECHNOLOGY 


EDITED BY ALAN CANE 


COMMERCIAL SYSTEM FOR BRITISH ROBOTICS 


TELEPHONE SYSTEMS 



Viking sails into vision system 


BY GEOFFREY CHARLISH 

BRITISH ROBOTIC Systems. . 
the 15-man London high- 
technology company totally 
owned by British Technology 
Group, now has a commercial 
version of the artificial vision 
system it has been developing 
since BTG took the company 
over from SRL - and Remek 
about two yean ago. 

The company has deployed 
the £405,000 input from BTG 
to bring to the product stage 
some work originally carried out 
by a team under Professor 
Bruce Batchelor of UWIST. 

Called Viking, the system 
has a starting price , of about 
£34,500 and it can carry out 
analyses an almost any image 
likely to be encountered in in- 
dustry and take action accord- 
ingly- Consisting of camera, 
monitor, frame memory, a DEC 
T-CT Ll/23 processor and VDU, 
it is intended as a development 
workstation for companies con- 
templating the use of vision 
systems In production. 

The development is important 
in that if tomorrow's automa- 
tion systems, ranging from 
robots to automatic Inspection 
machines are. to develop more 
flexibility and versatility, they 
will have to be able to see what 
they are doing. 
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In the British Robotic Systems vision system, captured TV video frames are electronically 
analysed and the shape/positional data obtained is used to signal conveyors, robots and 
positioning devices to automate production processes 


Technique 


Viking uses a monochrome 
closed circuit television camera 
from which, at the appropriate 
moment, a single frame is 
“ grabbed ” by rapidly examin- 
ing the frame on an element by 
element (pixel) basis, digitising 
each pixel and holding all the 
data in a solid-state frame store. 

The power, of this technique 
lies in the fact that once the 
image has been thus captured, 
it can be processed to reveal 
structural faults, dimensional 
errors and other features auto- 
matically. 

For example, using the 256 
grey scale levels into which the 
picture elements can be sorted 
electronically, surface bril- 
liance thresholds can be set up 
so that a crack in say, a cast- 
ing. difficult to see with the 


naked eye, could be quickly 
detected in suitable lighting 
and a rejection mechanism 
actuated on a production line. 

In practice, a robot associated 
with Viking could be fed with 
real time signals that would 
guide it to pick up an item, 
recognise it, check it for quality 
and then place it in the correct 
orientation to be dealt with by 
the next production process. 

There are now a remarkable 
number of things that Viking 
can do, although in many indus- 
trial applications only a hand- 
ful might be required. Apart 
from thresholding, it can 
measure gradients, match one 
image with another, determine 
radius of curvature, add, sub- 
tract or multiply two images, 
display just the outline of an 
image — there are over 100 com- 
mands the machine wQl obey. 
It can even read part numbers 
stamped on components. 

BRSL says that STC, West- 
land Helicopters and Unilever 
have bought Viking but the 
applications are not disclosed 
for commercial security reasons. 
To date the best known applica- 
tion is in 600 Group’s SCAMP 
flexible manufacturing system 
ax Colchester where BRSL sys- 
tems are used to identify and 
orient unmachined parts for 


automatic loading of the 
machine tools. 

Managing director Brian 
Atkinson accepts that credi- 
bility and cost effectiveness are 
still barriers to the use of such 
developments. So his company 
is offering complete support 
from concept to maintenance 
and training. “ Customers ” he 
says, *' can always come and 
have working demonstrations." 


Vision 

According to a recent report 
from Technical Insights in New 
Jersey, machine vision applica- 
tions are growing “ at break- 
neck speed." Before the decade 
is out it says, as many as 90 
per cent of all industrial auto- 
mated inspection lines and 25 
per cent of all robots will em- 
ploy some sort of vision system. 

There is no shortage of 
academic interest in the UK 
with industrial programmes at 
some 17 universities and col- 
leges and half a dozen Polytech- 
nics. A development at Ports- 
mouth Polytechnic for example, 
called Cyclops, is said to allow 
simple vision to be added to any 
of the lower cost robots using 
popular personal computers 
such as Apple and ZXSL The 
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added cost is only £50. (Dr 
John Billingsley. 0705 812466). 

Colne Robotics (01-892 8197) 
also recently came up with a 
low cost system called Colvis at 
£395. pointing out that “pre- 
vious vision systems have been 
in the £20,000 to £40,000 price 
range." 

It consists of a solid state 
camera connected to a micro- 
computer which is able to ex- 
tract and learn information 
from the image produced — such 
as area, perimeter and centre of 
gravity of the image. Based on 
these it can recognise an object 
and deduce its position and 
orientation claims the company. 
It is aimed at the educational 
market. 


Dimensional 

A Cambridge-based company 
called Digithurst (0223 208926) 
has a system at about £2.000 
and some months ago Cam- 
bridge Instruments (0225 
810661) demonstrated its own 
image analyser Quan timet 900 
working in conjunction with a 
commercial robot The combina- 
tion was able to show the selec- 
tion of small objects with very 
small dimensional differences 
that could hardly be detected 
by the human eye. 

There are no doubt other sys- 
tems available and under 
development The extent to 
which they will be used is an- 
other matter, however. 

As Technical Insights points 
out ** For all its promise, 
machine vision remains a not 
fully-understood ' sunrise ’ tech- 
nology in the minds of most 
industrial managers.” 

We all await high noon. 


Robotics 

Castings 

cleaner 

THE Industrial Robot 
Division of ASEA In Vasteras, 
Sweden has developed a 
complete automated Instal- 
lation for cleaning castings. 
The company believes that 
this is the first of its Mod 
which has such as degree of 
automation. 

The first installation is at 
Volvo Komponenter*s factory 
at Arvika to Sweden. The 
system is bn ill around an 
ASEA HUS 60 industrial robot 
and cost about £175,000. 

The robot carries out a 
Job which is the most tiring 
and uncomfortable for human 
workers. It operates non- 
stop and is screened from the 
human operator to reduce the 
risk of injury. The robot 
uses different tools for the 
cleaning operation and has 
speeded np the cleaning 
operation by 30 per cent. 


Cooling 

Improver 

Aquasaver 

AN IMPROVED version of the 
Aquasaver compact water 
cooling system has been intro- 
duced by Pullen Pumps, 
Croydon. The unit is mainly 
Intended for cooling the seal 
housing of high temperature 
pumps, bnt has applications 
in thermoplastic moulding 
machinery, hydraulic equip- 
ment. X-ray, radar and elec- 
tronic systems, oil and 
chemical processing, welding, 
diesel engines and air com- 
pressors. More information 
win be obtained on 01-684 
952L 


Welding 


A DEVICE to help welders 
speed up fitting when dealing 
with sheet metal has been 
announced by Huntingdon 
Fusion Tecbnicques of 
7 Clifton Road. Huntingdon, 
Cambs. (0480 58675>. Basically 
the device Is a one size clamp 
which ran be used for tack 
welding flat plate or sleeves 
of varying wall thicknesses. 
Hie company says that the 
clamp offers a tested 1,000 lbs 
damping force. 


Kodak ready to move in 
on British Telecom 

BY ELAINE WILLIAMS 


KODAK says that It will be the 
first company to take advantage 
of the Government's relaxation 
of the British Telecom 
monopoly. It is to install one 
of the most advanced telephone 
systems malting use of totally 
digital techniques. Kodak hopes 
that this system will help it 
run its photographic business 
more efficiently. 

Britain is sow just a few 
months away from liberalisa- 
tion of the telecommunications 
business. Then it will become 
legal for companies other than 
British Telecom to maintain a 
telephone system which can 
connect directly to the public 
network. 

Now manufacturers arc 
poised to enter the UK markets 
particularly in the field of 
private automatic brandling 
exchanges which link internal 
telephones with the outside 
world. 

Many telecommunications 
equipment makers believe that 
Britain is now moving into the 
next generation of private 
automatic branching exchanges 
based on totally digital tech- 
nology. 

For the prospective customer 
it is not simply a matter of 
buying a telephone exchange 
to handle all business calls it is 
now finding a system which can 
cope with all written messages 


such as telex and facsimile, 

computer data and link into 
office automation systems with 
a network of word processors. 

Many companies are now con- 
templating their future needs 
and the ability of the equip- 
ment makers to proride the 
right systems. This interest was 
reflected recently at a one-day 
seminar on PABX run by Oyez 
in London. More than 200 
executives from many of the 
UK’s biggest organisations 

attended. 

Apart from the difficulty in 
choosing from the existing 
range of PABX systems, the 
liberalisation of the telecom- 
munications systems creates its 
own problems as companies are 
situ unsure of the opportunities 
which will open up and how it 
will affect future system de- 
sign. 

Major PABX manufacturers 
are now pushing the concept of 
third generation electronic 
PABX designs, although many 
of the new systems do not have 
all the features available today 
if a company wanted to buy 
one. 

So what is the so-called third 
generation PABX? It is 
basically an exchange based on 
computer technology which can 
integrate traditional telephony 
with data processing, word pro- 
cessing and computer con- 
nections, provide management 


with a tool for controlling and 

monitoring communications in 
the most effective way, and be 
capable of dealing with any new 
types of communication which 
come along. 

Companies which are seeking 
technical approval for their 
large PABX systems include 
Thorn -Ericsson, Mitel, the fast 
growing Canadian manufac- 
turer, Datapoint in the U.S., 
Harris and IBM. 

Plessey has already received 
approval and its first exchange, 
the 1DX, based on completely 
digital techniques will be 
installed by Telephone Rentals 
for Kodak’s UK headquarters. 
This total system comprising 12 
exchanges will provide com- 
plciely digital connection 
between 13 of Kodak's major 
sites in the UK. 

Kodak says that the benefits 
of a new system wiU be con- 
siderable as 250,000 internal 
calls are made each week with 
thousands of calls on the outside 
line. 

In addition, about 60 per cent 
of Kodak's orders m the UK 
are now placed over the tele- 
phone. The increased likelihood 
of calls getting through. lower 
maintenance costs, and com- 
puter data transmission to speed 
processing of customers' orders 
are just some benefits that the 
company has mentioned. 

When Mr Roy Milner, Kodak 


The good news is 

FERRANTI 

Selling technology 


chairman and managing direc- 
tor. announced the contract at 
February, he commented: " It is 
Increasingly vital these days to 
be abreast of such technological 
changes where benefits to 
employees and, above all, our 
customers are paramount.” 

Work on Kodak's new 
exchange is to begin tins year. 
It Kill make use of The latest 
telephone switching techniques 
employing British Telecom's 
new high-speed Megasnrcam II 
circuits to provide digital voice 
and data links. 

With Mogastrvam II up to 
30 conversations can be earned 
on one circuit in digital form 
so dramatically incre.is'n^ the 
capacity of the system. Voice 
communications have to be 
translated back into analogue 
form but computer data remains 
in its digital form throughout 
the exchange. In conventional 
systems it is the d'gital data 
which must be converted to 
voice frequency levels. 

In wholly digital exchanges 
then the speed at which infor- 
mation can be transmitted is 
faster than the older types. 
Kodak says that its system* will 
transmit data at a speed of 
64,000 bits persccond. 

Plans to replace its 14-year- 
old exchange began three years 
ago. The new system involves 
proriding 5,000 telephone exten- 
sions over a two-year period. 


Atom smashing: 


How the bees buzz in Israel 


U.S. giant magnet 


A MAGNET, about 10 ft long, 
weighing 6.000 lbs, with a peak 
magnetic strength of 5 Tesla 
(this is about 150,000 times 
stronger than the Earth’s mag- 
netic field) has been built by 
tbe U.S. Department of Energy 
at the Argonne National Labora- 
tory near Chicago. 

The magnet is designed to 
be used to focus beams in tbe 
next generation of super-high- 
energy atom smashers. The 
Argonne magnet will be used to 
guide sub-atomic particles on 
beams at the Tevatron, an 
accelerator being built at tbe 
Fermi National Accelerator 
Laboratory near Argonne. 

Tbe machine will produce 
beams with collision energies 


of 1 trillion electron-volts — the 
highest yet devised in the world. 

The design and construction 
of the magnet was funded by 
the U.S. Department of 
Energy's Office of Basic Energy 
Sciences. 

Argonne has produced a 
quadropole focussing magnet 
with a cold bore diameter of 
13cm: a bore length of 2.8m. 
Tbe design magnetic field is 50 
Tesla, with 58 Tesla/m maxi- 
mum magnetic field gradient 
achieved in tests: with Argonne 
saying that the magnet, when 
exposed to a secondary beam 
from a target struck by 400 GeV 
protons, a secondary beam 
intensity of 6 x 10 to the power 
of II particles per pulse was 
required to quench the magnet 


Plastic insulation 


ISRAELI BEES are about to 
get new plastic Insulated 
hives, designed for hot or 
cold countries. The design 
comes from a Jerusalem 
company which, in conjuno 
lion with the Hebrew Univer- 
sity to Rehovot has spent five 
years researching the habits 
of tbe honey gatherers of tbe 
Middle East 

Rolopias of Jerusalem has 
decided to go Into full pro- 
duction and is sending con- 
signments of the plastic hives 
to South Africa, Holland, 
Australia, the UK, the 113. 
and Japan. 

Rolopias has patented its 
plastic beehives worldwide. 
The insulation to keep the 


bees happy consists of an 
outer layer of ^ross linked 
polyethylene with a similar 
Inner layer. Rolopias says 
that the quality' of the honey 
is not affected by the plastic. 

But the sting in the tall is 
that within a plastic hive the 
bees have to beat their wings 
less frequently to keep the 
temperature flown in hot 
countries. Therefore, they 
use less energy and consume 
less honey. 

Better still It was found 
that the Queen Bee indulged 
to sexual activity two weeks 
earlier than normal, thus 
increasing the Israeli bee 
population. 
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UK COMPANY NEWS 


BP net income down £306m for year 


NET income for 1982 of Britain’s 
largest company, British Petro- 
leum, fell from £1.02bn to £7 12m. 
At the operating level profits 
were down slightly to £3bn, 
against f3.09bn_ 

Oil and gas production activi- 
ties and Sohio, the group’s U.S. 
affiliate, maintained their strong 
contributions to profits through- 
out the year. Crude oil prices 
were lower than In 1981, and 
consequently taxes on production 
also fell. 

Nevertheless, the depressed 
world economy continued to con- 
strain general business activity, 
and the results of the group’s 
oil trading, chemicals, minerals, 
and coal operations were all 
affected. 

The dividend is again being 
maintained at 20.25p net per 25p 
share With a final of 14p, which 
will absorb £370m {£363 in ) and 
leave a retained balance of 
£342m (£655m>. Earnings per 
share are shown at 39.4n (63.9p) 
after a higher tax charge of 
£l.lbn (£811m). 

An analysis of operating 
profits shows: exploration and 


production 1960m (£888m); oil 
trading £57m (£ 186 ml, chemicals 
£lS7m loss (£184m loss); 
minerals £32m loss (£28m loss); 
coal film profit (£15m); other 
businesses and corporate £38m 
(£72 ml making total BP group 
of £84 7m (£939m). Sohio con- 
tribution was £2.15bn (£2.15bn). 

An analysis by geographical 
area shows: UK £361m (£443m); 
rest of Europe £27m loss (£54m 
loss); Middle East and Africa 
£149ro profit (£236m); North 
and South America (including 
Sohio) £2.45bn (£2.39bn); 

Australasia and Far East £62m 
(£71m). 

Profits from the group's oil 
and gas activities were again 
the major contributors; group’s 
share of production from the UK 
Continental Shelf averaged 
468,006 barrels per day, com- 
pared with 511,000 In 1981. 

Net profits royalty interest 
received from Sohio in respect 
of production from the Prudhoe 
Bay Field in Alaska amounted 
to £52m (£80m). Because of an 
agreed redetermination of 


Interests, Sohio's net share of 
production of this field was re- 
duced on October 1 last to below 
the level at which net profits 
royalty interest is payable. This 
situation will continue for two 
years. 

Capita] expenditure in this 
sector totalled £1.3bn, a rise of 
£264m on 1981. Expenditure on 
exploration accounted for £457 m. 

Sales of oil products averaged 
1.78m barrels per day, some 
3 per cent down on 1981 levels. 
Higher sales In some non- 
European markets counteracted 
the decline in Europe, where the 
weakness In total demand and 
the withdrawal by BP from some 
unprofitable business led to a 
5 per cent reduction in sales 
volume compared wkh last year. 

The group’s chemical interests 
continued to trade at a substan- 
tial loss- Massive overcapacity 
throughout the industry resulted 
in price competition so severe 
that fixed costs could not be 
recovered, and so the expected 
recovery In chemicals' perform- 
ance was delayed. 


Improvements in the operat- 
ing efficiency of the minerals 
sector were outweighed by the 
lower prices. Evaluation of 
prospects for development con- 
tinued, particularly at the 
Olympic Dam copper, uranium 
and gold deposit in Smith 
Australia. 

The group's share of Sohio’s 
profit was down slightly at £562m 
l£59im) and this company’s 
share of Alaska crude oil pro- 
duction. inclusive of royally oil, 
averaged 773,000 barrels per 
day. 

Sohio's refining and marketing 
operations showed improved 
profits, but the non-petroleum 
businesses — minerals, coals, 
chemicals, and industrial pro- 
ducts— each showed losses. Steps 
to cut costs and improve 
efficiency were taken during the 
year in these businesses. 

Before extraordinary items 
profits, which on an historical 
basis were £716m (£14>7bn), were 
reduced to £627m (£5 16m) on a 
replacement cost basis and 
£206m (£305m) current cost 
See Lex 


Wm. Collins cash call to back purchase 


BY TERRY GARRETT 


BRITAIN'S largest Independent 
publishing group, William 
Collins, is spending £7 ,9m in 
cash to buy the publishing divi- 
sion of Granada Group. To help 
finance the deal Collins is raising 
f6.5m by way of a rights issue. 

News International which con- 
trols 41.5 per cent of Collins 
voting shares following an abor- 
tive takeover attempt in 1981 is 
taking up its rights entitlement 
The balance has been under- 
written. 

The Granada deal and cash call 
were announced with CoIUns* 
full year figures for 1982. show- 
ing a rise in pre-tax profits from 
a restated £4. 03m to £4 .7m. The 
total dividend is raised lp to 
8.5p with a final payout of 5.5p. 

Granada says that it had no 
plans to sell its publishing busi- 
ness until Collins approached it 
some months ago. The decision 
to part with Granada Publishing 
was influenced by the fact that it 
was peripheral to the group’s 
main operations and accounted 
for less than 2 per cent of total 
profits. 


Net assets of the business 
Collins is buying amounts to £4m 
after deducting £ 2 JSm of loans 
Granada has outstanding. 
Granada is also retaining cash of 
£800,000 or so. Profits la the 
year to September 30 1982 were 
a shade down on the previous 12 
months ait £780,000. 

Collins will not take over the 
£2|m warehouse and office build- 
ings at St Albans which will be 
sold or let by Granada when the 
publishing operation moves out. 

The editorial, marketing and 
specialist production staff of 
Granada — about 120 in all — will 
be offered jobs with Collins. 
There will however be about 100 
redundancies amongst Granada’s 
warehouse and office staff. Cost 
of redundancies will be split 
equally between Collins and 
Granada Group. 

Collins rights issue is pitched 
on a one-for-four basis. Share- 
holders will be offered 1.03m 
ordinary shares at 22Gp each and 
2.4m A non-voting shares at 175p 
each. 


Pre-tax profits for 1982 have 
been struck after a barely 
changed interest charge of £1.3m 
against £ 122 m and redundancy 
payments of £876,000 (£514,000) 
but including associate profits of 
£351,000 (£170,000). Tax takes 
£l.lm against £1.48m. Extra- 
ordinary debits are up from 
£151,000 to £445.240; being 
revenue costs, associated with the 
move to new premises and reorg- 
anisation costs. Earnings per 
share are 26.1p (18.4p). 

Granada also announced yes- 
terday that it had sold to Chatto, 
Bodley Head and Jonathan Cape, 
its investment in that company 
amounting to 19.48 per cent. 
The position of Triad Paperbacks 
in which Granada holds a 474 
per cent stake with Chatto hold- 
ing the balance remaiv- 
unaltered. 


• comment 

The paradox at William Collins is 
that if it had not been for the 
bitter takeover battle of 1981 
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Anglo Nerdlef 


1.121 

May3 

Nil 

2S7 

Nil 

Liverpool Daily Post ... 

6.5 

April 29 

6.5 

10.2 

105 

Arndlffe Bldgs ... 


1.54 

May 10 

1.54 

2.66 

2.66 

R. P. Martin int 

3.65 

April 30 

3.65 

— 

10.95 

Attwoods 

,..tnt 

1 

— 

_ 

— 

2 

Montfort (Knitting Ms) 

Nil 

— 

Nil 
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1 

BCA 

...int 

2 

July 29 

1.75 

—5 

4.2S 

A. and J. Mncklow ...int 

2.1 

July 1 

2 

— 

425 

Be Jam Group . 

...int 

1.5 

April 28 

1.25 


2.75 

PitUrd 

2.63 


2.63 

4 

4 

BP 


14 

May 19 

14 

20.25 

20-25 
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— 

L8 
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2.S5 

Cattle’s 
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0B 

1.6 

1 

Thos. Robinson 

Nil 

— 

2 

Nil 

2.5 - 

Wm CoIUns 
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75 
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8.75 

8 
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3.5 

3.5 
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1.5 

— - 

•- • 
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4 

8 . 

8 
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6.5 

■7 

10.5 

Hall Engineering 


42 

April 29"- 42-->- 

7.61 

7:61 

F. W. Thorpe int 

1.15 

May 12 

-1.08 

— 

2.7 - 

Horizon Travel ... 


25 

— 

2A3* 

3.6 

3* 

TI Group 

5 

— 

5 . 

75 . 

7-5 

House of Lerose ... 


4.8 

June 13 

4.6 

7.6 

6.6 

Utd Biscuits 

3.55 

July 1 

3 

55 

5.25 

HTV Group 

...int 

4 

May 5 

4 

— 

11 

Wolstenhoime Rink ... 

3.75 

April 29 

3.75 

6.25 

6£5 


Dividends shown pence per share net except where 
by rights an d/cr acquisition issues, t USB f stock. 
12 months. 


otherwise stated. 
§ Final of not 


* Equivalent after allowing for scrip issue, t On capital 
less than 3p forecast f For 17 months, comparative for 


increased 

previous 







SING! 


As a company that supplies the world’s 
key industrial markets with thousands of 
vital components and materials, we’ve learnt 
to be surprisingly resourceful. 

But whether it’s producing printers’ 
blankets, or testing components for 
satellites, every single idea and action is 
geared to satisfy the highest standard. 

So it’s hardly surprising that we have 
again achieved more growth in sales and 
profits for die 16 th year running. 

Worth a second look? 




That’s BTR 


BTR pic, Silvertown House, Vincent Square, London 5W1P ZPL- 01-8343848. 


BC A in 
£6.9m rights 
-profits 
jump 42% 


which left News International 
sitting on a substantial slice of 
the equity, the company would 
probably not be able to achieve 
what it is doing today. A family 
controlled share structure has 
been replaced by a shareholder 
willing and able to inject cash. 
And the acquisition of Granada’s 
publishing arm seems an ideal fit. 
Collins will be able to fill up its 
paperback production lines and 
its Glasgow warehouse. There 
should also be a fair amount of 
extra growth overseas from 
putting the two companies 
together. For its own part Collins 
has completed its long-run niog 
reduction in its workforce and 
established a sound financial 
base. Despite a lough trading 
background Collins was expected 
to keep Its profits lining moving 
ahead even before yesterday’s 
Granada link. The only real 
question mark is the involve- 
ment of Mr Murdoch. He is 
adopting a very supportive role 
yet it looks out of character to 
sit with the size of shareholding 
he has at present. 


Hugh Mackay 


The 4p a share dividend from 
Hugh Mackay is covered by 
earnings per share -of 4J23p and 
is not uncovered as stated in 
yesterday's comment. 


TI Group progresses and 
expects further advance 


A 42 per cent boost in pre-tax 
profits, a £6.S5ra rights Issue and 
a further acquisition In the U.S. 
are announced by the British Car 
Auction Group. 

For the sir months ended 
January 31. 1983. the taxable 
figures jumped from £i.52m to 
£2. 1 6m and directors forecast 
that, including the expected con- 
tribution from the latest U.S. 
auction acquisition, profits for 
the whole year will be not less 
than £5. 25m. This compares with 
£3. 71m for 1981-82. 

Directors are lifting the 
interim dividend to 2p ( l.<5p) 
net per lOp share and forecast 
a final of not less than 3p (25p). 

The group is offering by way 
of rights 4.663.466 ordinary 
shares each at I55p, payable in 
full on acceptance, on the basis 
of one-ror-five. 

In the light of the U.S. expan- 
sion directors believe that the 
group should broaden its equity 
base. The funds raised — a net 
£6. 85m after expenses — will be 
used to repay certain short term 
borrowings incurred in connec- 
tion with the acquisitions, to 
finance capital expenditure at 
certain UK auctions and to pro- 
vide additional resources for 
activities both in the UK and the 
U.S. 

A conditional agreement has 
been signed for the acquisition 
of the freehold property - , fixed 
assets and goodwill of Dallas 
Auto Auction Inc., of Dallas. 
Texas, for some S6m |£4m 
approximately). 

With this acquisition the 
group will have acquired six 
auctions in the U.S. with a total 
purchase price of $27m. The 
directors anticipate that earn- 
ings of the U.S. auctions will 
pay all the interest each year 
and ' provide a considerable 
amount of cash from retained 
profits to be used for meeting 
the deferred consideration and 
capital repayments. 

M Our plans in America are 
definitely long term and the 
true profitability of the U.S. 
auctions will not be reflected in 
our accounts until 19S3-84." 

Gross proceeds from auctions, 
for the six months, amounted 
to £252.58m (£IIS.38m), com- 
missions earned were £9 .3 m 
(£4.76m). and other sales 
totalled £2.54m (£5.05m>. 

After tax, £1.12m (£800.000). 
an extraordinary debit £65.000 
(£73,000) and minority interests 
last time, £18.000. the attribut- 
able balance came through 
ahead from £633,000 to £972,000. 

Results of associate company 
Attwoods, sand and gravel pro- 
ducer, waste disposal contractor 
and motor dealer, show a jump in 
turnover and- pre-tax profits to 
£4.25tn (£1.74jn) and £330,000 
(£23,000) respectively,- for the 
six months..-. The directors say 
the year " continues to nxn^well 
for the company and the final 
results should reflect this.’’ 

Compared with a single final 
last year of 2p, directors are 
introducing an interim dividend | 
of lp for the period. 

The directors have disposed of ' 
two minor subsidiaries that did j 
not fit into the company's overall | 
pattern; one incurred a loss of 
£30,000 which was taken into 
account in the half year figures. 

They are currently considering 
the possible acquisition of two 
privately-owned businesses in the 
gravel extraction and waste 
disposal field. 

After tax, £170,000 (£8.000) 
and an extraordinary debit of 
£20.000 (£106,000) the attribut- 
able balance was £140,000, com- 
pared with a £91,000 loss. 

• comment 

British Car Auction's £6.848m 
rights issue is principally 
aimed at putting extra financial 
muscle behind the group’s opera- 
tion s in the U.S., where It is the 
second biggest car auctioneer 
and Is making its sixth acquisi- 
tion. The company says the U.S. 
market is in its infancy and con- 
tains a wealth of untapped 
opportunities with GM alone 
expected to sell 35,000 of its 
employees' cars in the year 
ahead. Following these moves 
and the 41.7 per cent increase 
in Interim pre-tax profits tbe 
group is forecasting a pre-tax 
increase to £5 25m by year end. 
A surge in profits at the 
Attwoods associate Is almost 
entirely due to contributions 
from Drinkwater, which may 
join its partner on the acquisi- 
tion trail this year. After the 
rights issue, BCA’s shares are on 
a prospective p/e of more than 
18 at 193p, reflecting a growth 
potential In the U.S. which has 
yet to be completely quantified. 


PROFITS BEFORE tax of the TI 
Group, which has interests in 
domestic appliances, cycles and 
toys, specialised engineering and 
Steel tube, are shown to have 
recovered to £4.7m for 1982 from 
a loss of £0-9m the previous year. 

In a statement following the 
release of the figures Sir Brian 
Kellett, the chairman, said be 
was expecting a “ good Increase " 
in profits this year. 

External sales moved ahead 
from £S42.7m to £887.2m and at 
the trading level there was a 
surplus of £25.5 m, compared with 
£21.6m including a profit of 
£9.4m on the sale of Bridge- 
water House, the group's former 
London headquarters. 

It is pointed out that in order 
to give the clearest possible 
picture of the group's continu- 
ing businessses the results of 
British Aluminium have been 
excluded entirely both for 1982 
to the date of sale and for the 
comparative figures. 

British Aluminium was dealt 
with below the line as an extra- 
ordinary item, which consisted 
of redundancy, reorganisation 
and closure costs of £ 18 . 9m 
(£21.im, a loss on the disposal 
of BA amounting to £36. 3m (nil) 


and a BA loss attributable to 
the group of £1.4m. 

After taking account of the 
extraordinary debits the group 
finished 1982 with a deficit of 
£60m, compared with £ 37.9m in 
1981. 

Excluding British Aluminium 
group profits before extra- 
ordinary items emerged at £Q,4m. 
against previous losses of 
£5.7m. However, taking in the 
group's proportion of BA losses 
of £3.8m (£13. 7m) the figure 
came through as a loss of £3.4m 
(£19. 4m). Loss per share was 
5.7p <32.7p). 

Nonetheless, in tbe light of 
the progress made towards re- 
covery, the dividend for the 
year is held at 7.5p per £1 share 
by a same-again final of 5p. 

The directors say that over the 
year as a whole UK economic 
activity in total rose only 
slightly and in certain sectors 
which are important to TI fell 
significantly In the second six 
months. The recent recession in 
manufacturing industry in North 
America also had an adverse 
effect 

The improving trend now be- 
coming apparent did not begin 
early enough to affect the 1982 


results except in domestic 
appliances. The benefits from a 
lower exchange rale were also 
not effective in 1982. 

Several sectors of group pro- 
duced " excellent ” results, par- 
ticularly domestic appliances and 
a number of specialised engineer- 
ing businesses. The disposal of 
British Aluminium and pro- 
gressive improvements in cycles 
gave further strength to the re- 
covery in profits although this 
was offset by o setback in steel 

lU Slr Brian pointed out that the 
group had a quite different mix 
of activities now without British 
Aluminium. Domestic appliances 
and cycles accounted for some 
40 per cent and specialised 
engineering for 35 per cent. The 
remaining 25 per cent Is in steel 
tubes. 

Sir Brian commented that it 
is tiie changed pattern which 
“ sustains the view that the 
profit recovery will gather 
momentum.” 

He added that there were no 
present plans to raise equity 
capital. ** We do .not need to. 
We will not do it until we see 
a need,” be said. 

See Lex 


Headway made by Utd. Biscuits 


A SATISFACTORY increase of 
12 per cent has been shown by 
United Biseuits (Holdings) in 
pre-tax profits for 1982, and the 
directors expect an increase in 
1983 although there has been a 
slow start to the year, particu- 
larly in UK. A rise in the final 
dividend has been recommended. 

Pre-tax profits rose from 
£60.9m to £68.4m on turnover 
ahead from £1.03bn to £1.21bn. 

After earnings per 25p share 
were given as 14-Sp against 14.1p, 
the net final dividend is being 
lifted from 3p to 3-55p which 
gives a higher total of 5£p 
(5.25p) — an increase was pre- 
dicted in the interim report. 

On both sides of the Atlantic, 
says Sir Hector Laing, chairman, 
trade has been affected by the 
recession and competition has 
been intense. Against this back- 
ground the profits increase is 
seen as very satisfactory. 

An analysis of group turnover 
and trading profit (£85 , 1 m 
against £7 2. 8m) by company 
shows: UB (Biscuits) £3 10.8m 
(£2 682m) and £31.1m (£27.1m): 
UB (Foods) £202.5m (£1 75.7m) 
and £17. 6m (£1 5.1m); UB Frozen 
Foods £75.4m (£67. 2m) and 

£0.6m (loss £0.1m); D. S. Craw- 
ford £54m (£48. 5m) and £05m 
(£02m); UB Restaurants £25.4m 
(£23 2m) and 1.5m (£1.9m); UB 
International £ll-3m (£ 16 . 3m) 
and £0-5m (£0.9m); Wimpy 

£26.3m (£24. 5m) ■ and - £1.4m 

(£0.7m); UB Distribution Ser- 


vi<>e« £1.2m f£0.8m) and £1.7m 
f£l.lm>; Cochranes Vehicle 
Holdings £5.1m (nil) and £02m 
(nil). Turnover last year of 
Cake — discontinued — amounted 
to £flm. 

Also included respectively 
were North American interests 
of £462.6m (£372.5m> and 

£35.6m (£28.7m) and from the 
rest of the world £30.6m 
(£25 2m) and £0.9m (£1.2m), 
less unallocated costs of £65m 
(£4m). 

UB Biscuits Is the market 
leader in the UK biscuit market 
and includes the brand names of 
McVitie's and Crawfords. 
Through Terry's of York it also 
has ao interest in the confec- 
tionery market. 

The two main factors affecting 
this company's results were the 
continued growth of its own- 
label products in a static mar- 
ket and the acquisition of Terry’s 
whose trading profit of £3.7m 
showed an increase of 48 per 
cent on the year prior to acquisi- 
tion. 

UB Frozen Foods continued 
its steady improvement to 
profitability after restructuring 
was completed. 

Group pre-tax profits were . 
struck after interest charges 
from £lL9m to £16.7m. Tax 
amounted to £22m (£17-2m). 
After minorities, and extra- 
ordinary debits of £2Bnr (credits 
£7.4m, including ~an ' exchange 
gain ' oL £?.6m) attributable 


profits emerged lower at £43.4m 
against £51 m. Dividends 
absorbed £ 18 . 2 m (£l6.3m). 

On a CCA basis pre-tax profits 
were reduced to £56m (£50. 4m). 

• comment 

Abont half the 12.3 per cent rise 
in United Biscuits’ pre-tax profits 
was due to currency translation 
effects on weaker alerting and a 
£l2m post-interest contribution 
from the newly-acquired Terry’s 
confectioner) - business. Without 
Terry’s, indeed, the biscuit divi- 
sion, accounting for more than 
half of trading profits, would 
hardly have shown a gain at all: 
prices rose by less than the infla- 
tion rate, and margins were 
maintained on a 1 per cent 
volume Increase by dint of pro- 
ductivity improvement This 
sales momentum was only 
achieved, however, by moving 
more heavily into own brand 
products, and part of UB’s pre- 
sent strategy is to reverse the 
trend with new branded product 
launches. So capital expendi- 
ture, running at £59m last year, 
is expected to move up a little, 
leading to a further cash outflow 
of around £10m after last year's 
£2ffm- Even so, capital gearing 
at around 32 per cent does not 
look a problem at present, unless 
UB spots a likely takeover 
candidate. With profits of 
around £7 6m possible this year, 
-the shares are on a prospective 
multiple of almost 12 at 145p, 
about mid-range for the sector. 


Steetley profits drop £7.9m 


PROFITS, BEFORE tax. of 
Steetley, minerals, construction 
materials, chemicals group, 
dropped from £1727m to £9 25m 
in 19S2, the reduction being 
almost wholly attributable to 
the downturn in North America 
and Australia. 

Although it is expected that 
1983 will show an improvement, 
the directors say it is too early 
to predict the strength of this 
recovery or the timing of a 
return to more normal condi- 
tions. 

The final dividend is cut 
from 6.5p net to 3p leaving the 
total distribution at 7p, against 
lOBp last time. 

External rates for tbe 12 
^months amounted to £420.17m 
(£402.41m) and with pre-tax and 
Interest profits, of £18J?4m 
(£26.43m), were geographically 
split as to.- UK. including, 
exports £226.1 Ira (£2 03. 7m) and 
£13.48m (£13.61m): North 

America £103 .79m (£1 02.48m) 

and £746.000 <£6.46m); Australia 
£492m (£59 ,49m) and £2.75m 
(£4.1Im); Western Europe 


£38 27m (£34.6Sm) and £1.73m 
(£1.9m); Middle East £2 29m 
(£2. 09m) and £232,000 (£351,000). 

Pre-tax figure was after 
depreciation of £13. 16m 
(£12 .46m) and interest payable 
of £9.58m (£9.16m). After tax of 
£4.57m, compared with £72lm, 
eantings are shown as £4.78m 
(£926m) or 7.41p (1551p) per 
25p share. 

After minority interests, pre- 
ference payments and an extra- 
ordinary debit of £6.8 lm • 
(£0-2 7m) the attributable figure 
was a £2 28m loss, against a 
£2.82 profit Dividends took 
£428m (£6.4m) resulting in a 
transfer from reserves of £6<56m 
(£3.58m). 

• comment 

Steetley^s dismal year-end profit 
performance has disappointed 
the market which, on outside 
analysts' projections; was ex- 
pecting pre-tax profits of £13m. 
And dealers registered their dis- 
pleasure at the surprise dividend 
cut by marking the share down 
30p to 255p. At that level the T 


shares yield an uncovered 6£ 
per cent North American 
activities went into an 
accelerated second-half decline 
taking steel industry-linked 
operations in both , the U.S. and 
Canada into the. Fed. Trading 
profits in the UK were flat 
despite an unquantified full 
year’s contribution from Down- 
ing and a generally strong per- 
formance from the brick and 
tile-making businesses. The 
wisdom of the company’s de- 
cision to move away from lack- 
lustre activities such as chemi- 
cals is amply reflected in the 
increased contribution from con- 
struction to roughly 56 per cent 
(30 per cent in 1981) of overall 
operating profit With high 
operational gearing, Steetley has 
considerable scope for a longer- 
term profit recovery following 
any upturn in Us main line 
businesses. Meanwhile analysts 
are revising 1983 forecasts 
downwards. 


Perstorp placing tussle 


A last minute tussle over tbe 
placing planned by Perstorp AB, 
tbe Swedish speciality chemicals, 
plastics and laminates group has 
arisen. The Swedish merchant 
bank Carnegie Montagu, is offer- 
ing to place the shares Involved 
at K700 aaainst the planned 
price of K540. 

The group is 75 per cent con- 
trolled by the Swedish Wendt 
family, but the bank is to ask 
the shareholders’ meeting on 
Saturday to consider its offer 
instead. 

Directors at Eoskilda Securi- 
ties, underwriters for tbe 
planned placing, and sponsors 
Klein wort Benson, yesterday ex- 
pressed amazement at the 
counter move. The price was 


fixed lest week ahead of the 
current speculation in a very 
tight market, they pointed out 

Mr Krister Wallin, chief ex ecu- . 
tive at Carnegie Montagu, the 
principal shareholders of which 
are Samuel Montagu and The 
Swedish merchant bank Car- 
negie, said bis company had been 
trying to persuade the Perstorp 
board to allow his bank to handle 
a placing since late last year. 

The - planned placing involves 
200,000 free “ B ” shares, and 
-would raise £92m at the an- 
nounced price, compared with 
£125tn at the alternative price. 

Yesterday the shares were 
trading at K640 against a pre- 
vious high of K570. 


From 

18th March 1983 
the Lombard 
14 Days Notice 
Deposit Rats 

win be 




Lombard North Central PLC, 
17 Bruton St., London )V1A 3DH. 

For details phone 01-409 3434 


LADBROKE INDEX 
based on FT Index 
658-663 (-9) 

Tel: 01-493 S261 


F.W. THORPE P.L-C, 


(Manufacturers of "Thorfux" quality lighting equipment) 


UNAUDITH3 RESULTS FOR HALF YEAR TO 31 DECEMBER 1982 

Half year to 31st December 


M. J. H. N ightingale & Co. Ltd. 

27/28 Lovat Une London EC3R BEB Telephone 01-621 1212 


Turnover 


Trading profit 
interest received 


Profit before taxation 
Taxation 

Profit after taxation 
interim Dividend at die rate of 
I.I5p per share ( 1981—1 ,05p) 


Retained profit 


Earnings per share 
Payment date 


1982 

£ 

2*91,150 

1981 

£ 

2342496 

322455 

43.144 

2334594 

62.449 

366,001 

190421 

175480 

296342 

1544)98 

142344 

35314 

32343 

140466 

110.001 

5.72p 

12 May 1983 

4.6p 
) J May 1982 


Our order book is being maintained at a satisfactory level at both' 
heme and overseas. 

All enquiries to Mr. E. G. Thorpe on 021-458 5321. 


1982-83 
Htflh Low 

142 120 
158 117 

74 57 

46 34 

307 197 
135 100 
270 215 
86 62 
87*a 77 
66 76*j 

83 61 

55 35 

100 74 

158 100 

143 94 
196 111 
260 152 

83 64 

167 112 
29 21 

85 68 

254 214 


Company 

Asa. Brit. Ind. Qrd. ... 
Aaa. Brit. Ind. CULS... 

Airaprunp Group 

Arm I tag a & Rhodes 

Bardon Hill 

CCL 11 pc Conv. Prel.... 

Cindlco Group 

Debaran Services 

Prank Horsed 

Prank Horsall Pr Old 87 

Frederick Parker 

Georgs Blair 

Ind. Precision Castings 

lais Conv. Praf 

Jackson Group 

James Burrough 

Robert Jenkins 

Seruttons "A" 

Tordey & Carlisle 

Umlock Holdings 

Walter Alexander ...... 

W. S. Yea les 

Prices now available 


Gross Yield 

Price Change div.(p) It 
141 6.* 4.5 


P/E 
Fully 
Actual taxed 


64 — 

34 — 


52«d — 

87S _ 

86 — 


284 — 17.1 J 

on Prestal page 48146. 
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20.0 
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24.1 
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78 
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10 0 
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GKN rises despite second half fall 
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AS PREDICTED in the interim 
report second half profits of 
Guest Rea & Nettlefolfc;- fatted 
to match those of the first she 
months, but for 1982 as a whole 
the group still finished well 
ahead with figures at the pre-tax 
level reaching f 40.8m, against 
£34L6m the previous year/. 

Interim profits rose from last 
time's restated £6.4m lO-fSOJjm. 
--the group Is -a manufacturer, 
re-roller and drawer of steel. 

On -the outlook, the directors 
point out that progress towards 
re-establishing sound national 
economies has been, made in the 
UK, the, tJ.S. and some European 
countries and that ;■ the hey 
factors of Inflation -and interest 
rates are significantly lower. 

- In the* UI^ - they , say other 
aspects of the economy are also 
favourable 'with -growth in con- 
sumer spending, particularly on 
cars and other m anufactured, 
goods. Signs- of improvement are 
also evident in the U.S. and cer- 
tain other major European 
countries. 

' Although it' is too soon to re- 
port positive beneficial effects of 
any general economic improve- 
ment' the directors say consider- 
able changes made within the 
continuing businesses and costly 
restructuring have relieved the 
group of many severe problem 







BOARD MEETINGS 


Hu (allowing companies have notified 
datu of baaid - meetings xa The Slock 
Exchange. Such meetings are usually 
hah! for the purpose of considering 
dividends. Official Indications are not 
available as to whether the dividends 
era interims -or finals and the sub- 
divisions shown below ere based 
mainly on last year’s timetable. 


Interims — C. H. Beazar Goodman 
Brother*. Staff orris hi no Peccaries. Strang 
end Fisher, Waring and Gillew. 

Final* — BL. Lyon end Lyon. George 
Oliver {Footwear}, Sharpe and Fisher, 
K. Woodward. 


areas and provided the oppor- 
tunity to secure improved profit- 
ability quickly when market con- 
ditions improve. 

- Meanwhile, the dividend for 
1982 is held at Sp per £1 share 

by a same- again Anal of 4p — 
earnings per share came through 
at Oflp (0.4p). 

Group turnover, excluding 
intercompany sales, rose slightly 
from £l.S6bn ot £l_89bn and at 
the trading level there was a 
surplus, of £102j8m, compared 
with £9L2m, before redundancy 
costs in continuing businesses 
of £12.4m (£lL7m). 

Investment Income and ln- 


FUTURE DATES 
(ntaHmej— 

Brid port- Gun dry - 

Dowding and Mills 

Forty Pickering 

Mekin (J. & J.) Paper Mills ... 

United Who 

Rnels:— 

Bridgewater Estates 

Bnloif 

Dufay BJtumast'C 

Equity and Law Me Asur. Sue. 

Jersey Electricity 

Placet 

Reckitt and Colman 

Squirrel Horn 

Trans National Trust 

Witan Investment I 


terest receivable added £3.7m 
(£3 Am) and associates eouiri- 
boted £2.6m (£4m). Interest 
charges were little changed at 
£55 Am (£55 .2m) but depreciation 
rose from £55. 9m to £61. 9m. 

Attributable profits emerged 
at £800.000 (£600,000) after a 
much higber tax charge nf 
£34.7m (£27. 5m) and minorities 
of £5 .3m (£6.5m). However, after 
dividend payments, the same at 
£13Am, and extraordinary debits 
of £52.5m (£24. 9m), including 
redundancy costs in discon- 
tinued activities of £7 Am 
f£6.3ra), there was a deficit of 
£64, &m (£37. 5m) transferred to 


Bejam ahead to £6m midway 


HIGHER pre-tax profits of £6.97m 
against £5.76m have been pro- 
duced by Bejam Group fox- the 
six months to January 1 1983. 
The interim dividend has been 
lifted from lASp to lflp net and 
Mr J. D. Apthorp, chairman, pre- 
dicts that full year profits will 
show a M modest increase." 

Sales of this retailer of foods 
and freezers moved up from 
£114fl6m to £132. 27m- 

Mr Apthorp says the company 
is about to enter a 10-week trad- 
ing period which includes three 
holiday weekends and, on the 
basis of previous ' year's experi- 
ence, is expected to be veiy good 
for food sales. 

In the lost full year, pre-tax 
profits came to £11. 75m on sales 
Of £232 .57m. 

During the period under 
review volume increases were 
achieved in food sales in exist- 
ing' selling space and together 
with turnover from new stores, 
there was an Increase fax total 
food sales of 14 per cent 

This was a lower rate of in- 


crease than that of recent 
accounting periods because of 
three main factors — a plentiful 
supply of fresh cheap produce, 
a low inflation content in com- 
pany prices, and a move in 
household expenditure towards 
consumer durables. 

The appliance division bene- 
fited from this move — sales of 
freezers, refrigerators and micro- 
wave ovens showed an Increase 
of 45 per cent 

Ten new brandies were 
opened— six were too late in the 
period to affect the interim 
profits. The total of stores was 
192 by the end of December. 

Tax amounted to £2.49m 
(£2-37m) which left net profits 
of £&58m (£8.7m) equivalent to 
3.6&P (&5p) per 10p share. 

Dividends absorbed £L47m 
(£l.2lm). 

• comment 

Six months ago analysts were 
looking for £14m or so pre-tax 
from Bejam this year. Now a 
figure of £12m looks more likely. 


The group's biggest headache 
has been competition from cheap 
fresh foods. Hence Bejam's 
price inflation was only 2 per 
cent in the first half with volume 
growth of 6 per cent from exist- 
ing stores and a similar figure 
from new outlets making up the 
14 per cent rise in food sales. 
And if anything the pressure is 
getting worse with food prices 
currently barely 1 per cent up. 
'Meantime capital expenditure is 
shooting upwards and will prob- 
ably hit £16m this year. Though 
Bejam started the period with 
£5im in the bank it will end up 
in overdraft and a jnwall amount 
of interest received during the 
interim will be replaced by an 
interest charge of about £300,000 
in the closing half. A cash raising 
exercise cannot be ruled out 
though the chairman says that a 
rights is not being considered, 
perhaps there will be a sale and 
leaseback. The share price has 
already come down from a high 
of 173p last year to 135p. Even 
so a fully taxed p/e of nearly 23 
is looking hard to justify. 


Horizon Travel improves by 7% 


ALTHOUGH second half pre-tax 
profits at Horizon Travel de- 
clined from £ 12.68m to £13.21 m, 
figures for the full year to 
November 30 XSS2 improved from 
£13 -33m to £HL3m. an increase 
of 7.3 per cent. ' • - 

Mr Bruce Tanner, chairman, 
says that although booking 
patterns for summer 1982 were 
affected by the Laker collapse, 
the Falklands crisis and the 
World Cup, a high level of 
business was resumed from late 
July, and a record 334,000 pas- 
sengers were carried Id the 
peason. The company gained the 
third largest share of summer 
business. 

Bookings for winter 1982-83 
have established yet another 
record, he says, with 113.000 pas- 
sengers carried, an Increase of 
11 per cent over the previous 
winter. 

For summer 1983, confirmed 
passenger bookings up to March 
11 totalled 218,000. This is a 
fall on this time last year, but 
is in line with - the - overall 
market. He says increasing con- 
sumer spending power and main- 
tained strength of sterling 
against the 'currencies of 
southern Europe: should lead to 


a. strengthening of business to a 
point where there Is little 
change from the 1982 level. 

Group turnover for the year 
rose from £96B3m to £118.49m. 
The provision for . tax was down 
from. £7. 06m to. £ 4.54m. After 
minorities Of £39,702 (£7,830), 
attributable profits emerged con- 
siderably '. higher at £9.72m 
(£6 .26m). 

The total dividend is raised 
from an adjusted 3p to 3.6p with 
a final of 2L8p (2.425p restated). 
Stated earnings per 25p share 
advanced from 15.95p to 23p. 
Dividends absorb £1.52m 
(£197m). 

Orion Airways . contributed 
£4.3m to group pre-tax profits, 
after finance costs, and Horizon 
Hotels, formed as a holding com- 
pany of the group’s interests In 
Mojacar, Almeria Province, 
Spain and in Menorca, con- 
tributed £870:000 to profits. 

On a CCA basis, pre-tax profits 
were £13^7m {£13. 09m). 

• comment 

The need to fond the purchase 
of only one aircraft, compared 
with three in the previous year, 
enabled Horizon to double its 
interest income to £3m in 1982. 


This, combined with a 10 per 
cent advance by Orion and a first 
time inclusion of hotel profits 
hid some of the decline in holi- 
day operating margins from the 
previous year's 14 per cent,” 
though' they remain healthy. 
Current summer bookings are 
down in line with the market by 
17 per cent However, recent 
trends indicate that a late pick 
np is likely promising recovery 
to around last year's level. With 
its fleet increased by two to nine 
planes, unless Orion can sell its 
surplus capacity outside the com- 
pany — some 20 per cent is sold 
externally at present — the lack 
of growth will impact on Orion’s 
performance. This year aircraft 
funding and lower interest rates 
will depress interest income sub- 
stantially below last year’s con- 
tribution leaving the total 
pre-tax outturn very much 
dependent on an 8 per cent price 
increase and. to a lesser extent, 
the record winter. All told the 
group will be hard pressed to 
repeat the 1982 performance. 
Yesterday the market wbich had 
expected £15m pre-tax trimmed 
shares by 5p to 180p putting the 
fully taxed p/e at 11 and the 
historic yield at 2.9 per cent 


Rentokil up £2. 9m: lifts payout 


WITH A rise in turnover at 
Rentokil Group from £97 -98m to 
£111 .86m, taxable profits 
advanced by £2 Jim to £17. 11m 
in 1982. 

The . final . dividend of this 
timber preservation, pest con- 
trol, damp proofing, thermal in- 
sulation and industrial hygiene 
concern is' being raised from 
1.8p to 2.05P net per lOp share, 
making 'an increased total of 
SflSp (2.85p). A one-for-one 
scrip is also proposed. Earnings 
per share are given higher- at 
8.9p (7.3%).' 

. Tax took £8.45m (£7. 13m) and 
there were- .minority debits of 
£167,000 \<£5fc000) and extra- 
ordinary credits of £629,000 
(nil);- ■ 

Overseas activities contributed 
£5 64m . (£3.71m) to the pre-tax 
profits, which -were reduced to 


£14.49m (£10. 93m) by current 
cost adjustments. 

At the half-year stage, when 
the group was already ahead 
with taxable profits of flUOm 
(£6.63m), the directors said they 
expected second-half profits- to 
show a healthy increase. 

• comment 

Ren to (til's figures were in line 
with market expectations despite 
the need to .make a £460,000 
write-off above the line related 
to cutbacks in' its foam insula- 
tion division. The latter had 
been suffering, in particular, 
from the adverse publicity 
surrounding urea formaldehyde, 
though not used by the com- 
pany. However, there was an 
offsetting factor of 31m reduc- 
tion in .U.S. losses where a break- 
even position, at worst, is 


expected this year. Turnover 
figures were affected by the 
disposal in June of the security 
business. Some £L5m was spent | 
on small acquisitions and further 
purchases are Ukely in the | 
current year probably aimed ar 
strengthening the existing activi- 
ties. Rentokil 's progress in 
recession and in what remains a 
weak market has been its ability 
to increase the value of contracts 
and aggressively seek new ones 
to compensate for the cancella- 
tions. In its main activity of pest 
control the group stands very 
much alone, so much relies on Its 
proven ability to expand the 
.market in the current year with 
no . help from price increases. 
Yesterday shares rose 4p to a 
peak of 240p, yielding 2 per cent 
and supporting the company’s 
own confidence. 


reserves. 

Commenting on the results, 
the directors say that a further 
contraction of an already de- 
pressed level of demand occurred 
in British and North American 
markets in the second half of 
the year which principally 
affected UK activities. 

The trading surplus from the 

UK was very unsatisfactory— -a 
loss of £lm was sustained in the 
second six months compared 
with a -first-half surplus of £12 m. 

Activities based in Europe 
and the U.S. showed substantial 
profit increases. The recession 
and other problems in India are 
blamed for a reduced surplus of 
£2m in Asia, against £13m in 
1981. South African operations 
produced lower results. 

Included in extraordinary 
items was a provision of £l0m 

in respect of the costs of pro- 
gressively running down the 
business of GKN Contractors 
and included the estimated net 
costs of completing, over the 
□ext three years, outstanding 
contracts. 

Group capital expenditure in 
1982 amounted to £76m, of 
which £35m was in the UK. 

On a current cost basis pre- 
tax profits came through atXISm, 
against £7m previously. 

See Lex 


Cattle’s 56% 
advance 
to £1.25m 

A 56 per cent Increase from 
£802,000 to £lfl5m in pretax 
profits is reported by Cattle’s 
(Holdings) for 1682. Turnover 
of this financial services, retail- 
ing and merchandising, and 
insurance broking concern, rose ; 
from £64. 03m to £76.43m. A one- j 
for-four scrip is proposed. 

Mr Roy Waudby, the chair- 
man, says: “Last year in my 
report I outlined our pro- 
gramme of re-organisation and 
the prospect of improving return 
on capital employed. Gross 
profits up 64 per cent at £1.32m 
in my view, represents real 
progress In achieving those 
aims." 

He says this is the first year 
of the employee share incentive 
scheme and £66,000 has been 
allocated to this. Pre-tax profits 
were struck after this. 

Tax for the year was up from 
£211,000 to £283,000. After extra- 
ordinary debits of £48.000 
(£13,000) and dividends of 
£460,000 (£287.000), retained 

profits came out at £461,000 
against £291,000. 

The final dividend is increased 
from 0.8p to l.Op for a total up 
ftpm l.Op to L6p net 
Looking ahead, Mr Waudy says 
its re-oraginsation programme is 
almost complete, and 1983 
promises to be a good year. 


1982 Results 

• Pre-tax historical cost profits up by 
12%to£68.4m. 

• Current cost profits up by11%to 

£56>0itl 

• Investment at record level. 

• t0.5%increase in orcfinary dividend 
fs proposed. 


Preliminary results for 1982 (unaudited) 


Outlook for 1983 
► I believe that our1983 profits will 
again show a satisfactory increase. 


//ec/jvf L o.v~y 


17th March, 1983 


Current Cost 


Cha.m.30 


Historical Cost 


1981 

£m 

1 , 026.1 

59.0 
11.9 
( 3 . 3 ) 
50.4 

17.2 

33.2 

0.1 

■ 33.1 

0.1 

33.0 

16.3 
16.7 
10.7p 


1982 

£m 

1,205.2 

67-2 

16.7 

-JS3- 

56.0 

22.0 

34.0 

0.2 

33J3 

3.6 

30.2 

18^ 

12.0 

10.6p 


Turnover 

Trading profit 

Interest 

Gearing adjustment 

Profit before taxation 

Taxation 

Profit after taxation 

Minority interests 

Profit attributable to shareholders 
Extraordinary charges (credits) 

Dividends 

Balance to revenue reserve 

Earnings per share 


1982 

£m 

1,205.2 

85.1 
16.7 

68.4 

22.0 

46.4 

0.2 

46.2 

2.8 

43.4 

18.2 
25.2 
14.8P 


1981 

£m 

1,026.1 

72.8 

11.9 

60.9 

17.2 
43.7 

0.1 

43.6 
(7.41 
51.0 

1 6.3 

34.7 

14.1p 
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Report and Accounts 

The Directors' Report and Accounts will be posted to shareholders on 15th April and the 
annual general meeting will be held in Edinburgh on 11th May, 1983. 

For a copy please complete and return the coupon to the Company Secretary at the 
address opposite. 


Address 



Grant House. 
P.O. Box 40. Syon Lane, 
Isleworth, Middlesex TW7 5NN. 
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The changing shape of TI 


RESULTS IN BRIEF 


to 31 si December 1982 

External Sales* 

Trading profit* 

Profit/ (loss) 
before taxation 1 * 

Earnings 
excluding BA* 


1982 1981 

£m . £m 

887.2 842.7 


25.5 21.6 


Tl proporti 
BA loss© 


jortion of 
osses 


Earnings 

Extraordinary items: 

TI 

Loss on disposal of BA 
BA 

Dividends 


*exdudingTI proportion ofBritish Alum 


0.4 15.7) 

(3-8) (13.7) 

(3.4) (19.4) 

(18.9) (21.1) 

(3&3) — 

(1.4) 2.6 

(4.4 ) (4.4 ) 

(64.4 ) (42.3 ) 

inium in both years. 


Pittard £0.3m in red at year end 


DESPITE AN 11 - per. cent rise 
in sales from £lS.16m to £20 -39m, 
leather ; manufacturer ■ Pittard 
Group slumped from pretax 
profits of £U3m to losses of 
£326,184 in 1982, after falling 
from a surplus of. £L89m to 
£544,922 at tiie trading, level. 

Mr Neil Wood, chairman, says 
the poor results were tide to the 
continuing low demand . for 
leather goods internationally, 
which ..meant the group was 
unable to obtain proper matgios. 

However it strictly adhered to 
its policy of maintaining cash 
flow even at the cost of profit- 
ability as the directors believed 
this will prove an Important 
factor in the future, of the 
business. 

Hie year's dividend is being 
maintained at 4p na per 2Sp 
share with a final of 2.625p. Mr 
Wood says that although this 
payment is out of reserves ihe 
directors feel that it is justified 
in the light of future prospects, 
a strong balance sheet and the 
fact ' that the. dividend has 


remained unchanged for the last 

three years. 

He says the recent fan in 
sterling will be helpful but the 
damage done to the group's 

competitiveness by the high 
exchange rate of the last few 
years will take time to repair. 

Overheads were cut towards 
the end of 1982 by reducing 
clerical and service staff which 
will save about £300,000 in a full 
year. 

Mr Wood says that it would 
appear from current, levels of 
production and forecast future 
business the group should be 
profitable in 1983. However due 
to the group's experience of 
fluctuating raw material prices 
and rescheduling of customers’ 
delivery requirements he is not 
making, a firm forecast at the 
moment. 

As the year under review pro- 
gressed difficulty was experi- 
enced in obtaining sufficient 
improvement in leather prices 
to fully cover the' significant in- 
crease in the cost of certain raw 
materials. 


The taxable losses were struck 
after Interest charges of £587,423 
(£481,366) and there was a tax 
credit of £1.816 (£108,472 charge) 
leaving net losses of £324,368 
(£ 1.02m profits). 

• comment 

Hoard's strategy of Increasing i 
its market penetration az the ' 
expense of profits took a heavy i 
toll last year. An improvement 
in trading conditions — if and 
when it comes— could result in 
profits taking off, but both home 
and export markets have 
softened considerably over the 
past two years. And margins, 
which have been cut to the bone, 
may take some time to recover. 
Despite encouraging signals 
from the U.S., previous experi- 
ence of cancelled orders has 
clouded the outlook for the 
current year. The maintained 
dividend did liuJe for the confi- 
dence of a market which had 
been expecting better from 
Piuard. The share was marked 
down 3p to 49p for an uncovered 
yield of 12.3 per cent. 


© Domestic appliances increased - 
sales and profits again. 

© TI Raleigh made good progress on 
recovery programme and gained 
market share in U.K. 

© Specialised engineering increased 
profits in difficult markets. 

© Continued worldwide recession 
caused further setback in steel . 
tube. 

© Improvement in 

trading profit from 1981 to 
1982 of £13.3m. 

© Dividends maintained at 7Vfcp. 


Sir Brian Kellett, Chairman ofTI, at 
a press conference yesterday made a 
number of key points on the changed 
structure of the Group: 

© TI now largely withdrawn 
from commodity products 
and primary production (one 
third of assets in 1979). 

© Today, over 40% of Group’s 
business is in consumer 
products. 

© 35% is in specialised 

engineering products, with 
competitive strengths in 
process efficiency, technical 
know-how and product 
performance. 

© Strength of remaining steel 
tube business is in highly 
specialised types. 

—RESULTS BY BUSINESS AREA — 

External sales lYading profit 

J982 1961 1982 1981 

£m £01 £d £m 

.Domestic 

appliances 232.8 216.0 169 12.9 


CASH FLO W- 


(Tl Group excluding BA) 

Pre-tax 

profxt/Goss) 

I960 

£ra 

14 

Working capital 
reduction 

16 

Generated from 
operations 

30 

Depreciation 

17 

Capital expenditure 

(25) 

Operating cash 
flow after 
reinvestment 

22 

Reorganisation 

costs 

(12) 

Acquisitions 

— 

Disposals 

23 

Tax, dividend, etc 

(27) 


Cycles 

&toys 


151.6 153.9 (7.0) (10.5) 


Specialised 

engineering 281.0 254.0 


Steel tube 
Tbtal** 


220.6 216.9 
887.2 842.7 


tExd. £9.4m profit oo tale of Bridgewater House. 





Net cash flow 6 (5) (2) 

Exchange rate 

changes 6 (15) (12) 

Borrowings 

movement: 

TI Group excl. BA 12 (20) (14) 

BA incl. the disposal (9) (13) 59 

© Cash generation from operations 
strongly positive throughout. 

© Capital expenditure maintained 
above depreciation level. 

© Benefits of reorganisation, plus 
positive cash flow, have allowed 
acquisitions in 1981 and 1982. 

Net cash flow neutral over 3 years 
before exchange rate movements. 

U British Aluminium disposal 
reduces borrowings by £59m. 


The Ann uai Report will be posted to Shareholders on April 6. 1983. Further copies u-ill be available from The Secretary, TI Croup pic, TI House . Five Ways. Burn Ingham B16 SSQ. 
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UK COMPANY NEWS 


R. P. Martin downturn at six months P ut £ ide [ 

. .... .. _ .. ..... for Rank 


A FALL of £92,000 to £3.4?nr in the period, start-up costs in new 
pre-tax profits Is reported by currencies and other ventures 


comment 


favours the big brokers, offset 
the tighter margins and there 


B. P. Martin, foreign exchange have been absorbed, together As anticipated R. P. Martin Is were considerable gains from 
and currency broker, for six with additional costs, related to benefiting from the synergism Bterbaum's traditional domin- 


moatbs to December 31, 1882. moves to new offices and the up- of its merger with Bierbaum in ance in the spat market There 


The interim dividend is un- grading of telecommunications 1881. This Is reflected in the 25 will be no repeat of the excep- 
chaneed at 3.65o net — last rear’s eoninment in these offices. nor cent- increase in total him- tlonal costs in the second half. 


changed at 3.65p net — last year’s equipment in these offices, 
total was I0.95p from pre-tax „ 

profits of £S.14m. . Tbey *■* 'the average r 


equipment in these offices. per cent increase in total turn- tional costs in the secon d ha lf. 

They sav the average rate of over - aad an even better 30 per Instead the major Productivity 

rr, cent rise In the UK Income. The gains from the sophisticated 

Ux applicable to trading Profits mi *. £™riam«nr should start to show 


in board 
changes 


By Ray Maugfaan 


ssas S&S 3 &-S 


b s H«ji.-Arsr ar* sas-jsa 


Turnover rose from £9 .88m to companies concerned. 


Bank Organisation, the office 
equipment, property, leisure and 
industrial holding company, 
plans to appoint “a senior exe- 


office moves worldwide and the new ventures which plans to appoint “a senior exe- 

£13 78m Tax was little chanced installation of new technology,' include a small bond trading cutive wish appropriate ex- 

at £lS4m t £1 Kimi and minnri. There has been an " encourag- in one expensive lump. On the operation. Even though the perience from outside the 

ties tank EWMrton t rsTSftncn iug " start to the current half trading front Eurodollars were steam may be going out of the group." 

Stated earnings ner 5n share year, and they say that provided the blackspot as fears over a money markets recovery to at Addressing shareholders at the 
were down from iFRin tn there is no deterioration in the world banking crisis caused a least last year's pre-tax level of annual meeting, Mr Bussell 

14.19D p international banking situation, temporary downturn. In foreign £8.lm should be posslbl&Yester- Evans, the chairman since last 

they are confident of a satisfac- exchange the volume growth day shares fell 35p to 37 Op for year, promised shareholders that 

The directors say that during tory outcome for the year. stimulated by discounting, which a p/e around 10.3. 44 the board is taking steps to 


shareholders at the 
ting, Mr Bussell 


The directors say that during tory outcome for the year. 


Datastream set for full 
Stock Exchange listing 


Hall Engineering lower 
despite associates’ boost 


comment 


BY TERRY GARRETT PRE-TAX profits of Hall. # comment 

Engineering' (Holdings) emerged m vummwu 

A FULL Stock Exchange listing which went in in 1976 are going at £5.42m for the 12 months ' conditions 

is imminent for Datastream, the to scale down pro-rata." ended December 31 1982 com- *.? it* 


44 the board is taking steps to 
identify and appoint a new exe- 
cutive vice chairman.” 

44 He will be given the specific 
responsibility of reassessing the 
company’s objectives and 
strategy. Following that appoint- 
ment, I intend to reduce gra- 
dually my own executive 
responsibilities as the new 
executive vice chairman assumes 
responsibility for the overall 
management of the group," Mr 


computer based financial infor- In the five years 1 
mation services group. Merchant 19S2 pre-tax profits 
bankers Lazard Brothers and stream have increased 


stockbrokers 


Maue uu»u ended uecemoer com- all market* re- R.,n. - - 

m £ n S*, Wi,h 4 reS ’ 4ted SStSl by ^ n£r hii!ri£ Tf *£££ mwx united 

TncrvaJri ?rom fnr th» v*ar t* trading margins to 3.6 per cent, yesterday have followed a series 

are £M7 000 to ll meant Hall's decline in pre-tax & meetings with an influential 

^ to * ISSL'E./S profits was In line .with, expects- group of institutional Share- 


arranging for an offer for sale up from £3.6xn to £8.3m. The share bya same-agwn final of draa was 

of ordinary shares, probably for offer for sale will be aecom- tjsjT J *un n ons. But a i22 

next week. panied with a forecast for the Turnover moved ahead from Sl^in b early b lR82in antiSpa- nSuSnent^haSes^ in 

Mr Marcus Agius, a director current year showing a substan- £90. 54m to £107.57m but trading gJJ 1 of hSh lmSs of demand K^SJafSTSS pSflPfS 

Lazards, said last night that the tial increase in profits. profits fell by almost £2m to which never came. This, along ana dividend cut 

offer was likely to involve less In addition to its w e ll estab- £3 .89m (£5-8ro). __ A^ociates ^tb a ma j or reorganisation pro- Accordingly Mr Evans an- 


already has a fairly wide share- of valuation services in the UK Tax paid accounted for sioo—were factors in a more TO^rith effect from the 
holding structure. There is no other quoted com- £l-S5m minorities tripled interest charge. The m «etitm in l9&i. 

Datastream was acquired from pany which Is directly com par- sSJOOQ (£1,000) and extraordinary comoanv is maintaining its divi- nue fnr retirement next year 

stockbrokers Hoare Govett in able to Datastream. However it Is debits Sim. against £520,000. 25T licauSit bSievS the £, £,^2525.85? d5£ 

18 1 6 by a consortium put to- in the fashionable area of infor- After preference dividend pay- benefits of rationalising and C nra. Sir Arnold France. Sir Reav 

gether hy Lazar ds. Current mation technology and Mr Agius m ents attributable profits for de-stocking will show m the Geddes and Str Richard Trehane. 


gether 


shareholders are BOC with 40 expects the offer price to be ordinary shareholders were well current year, although markets 
per cent. Touche Remnant 14 pitched "on a good earnings down at £97,000, compared with are expected to remain fiat 


per cent. Lazard 10 per cent, multiple. It will not be a divi- gjm. 

Prudential Assurance 7 per cent dead stock and certainly not an Stated earnings per share 
and eight other shareholders asset stock." The market expects clined from 39.0Sp to 2S.06p. 


Stated earnings per share de- £"KK IBS' SETSTlSi 

ffi-?** Hall’s Overseas asso- ft? {£ Tt 


some shares. Those institutions the twenties. 


were rc>utceu luuuwiug uic cutler pick saiea ui vac un, R^Hvirim: within the 

treatment of certain companies which suffered last year from actlvUlefi wtuun tn 

as associates which were pre- the loss of a major contract The ^ moet _ 

vlously tireated as unquoted share price was unchanged at in T^ t tS wSld b? no 
investments. 148p. n „MH nn of * handshake 


Preliminary 

Announcement 


Robinson Bros 
£134,000 in the 
red for year 


Although second half pre-tax Television programme con- Ryans' statement that the m 

losses fell from £247.000 to tracting was the only division of funds welcomed the chances. 
£153.000 Bobinson Brothers HTV Group to improve its profits g e repealed, however, that 


1982 1981 


Group 

turnover 


111,860 97,982 


£117,000, against £150,000, and £2 Aim, and tills included in- 1 would be the extent to which 


Group profit 
before tax 


17,107 14,201 


Group profit 
aftertax and 
extraordinary 
credits (£629,000 
1981: nil) 


the loss came through at vestment income of 
£157,000, compared with a (£249,000). 

£399,000 profit, after an extra- Turnover improved 
ordinary credit of £94,000 £30Jm to £35.4m. 
(£316,000) comprising the profit Exchequer Levy was 
on the sale of investments. (£3.45m). 


RESULTS AND ACCOUNTS IN BRIEF 


Earnings 
per share 


Dividends; 
Interim paid 


November 1982 
(12.0% with tax 
credit of 5.14%) 


17,140% 15.000% 


wMkly nwmpapar* on Mnnwys.do. GEORGE INGHAM AND CO (HOLD- Trading profit £323mo (£234 000). 

Firaboard packaging company in Stoka INGS) (pilvata warand spin ner) — Inured racaivod £4X000 (CS2.000). 
•Bain achieved record rosulu. Price Pre-tax profits for 1982. £91.000 Pre-taT orSit £366.000 ( £290. 0C») Ta x 

erosion vwridwide caused a decline fCSMX»: turnover 0.7 m (£2JSm): out figo.000 (054 000^ wr lOp 

m profit at group’a papereiaklng mills. £8.000 (£2.000). Dividend 0.75p (0.25p). share 5 72o <46o) Qrdar book is 
£f WCU ?L H0U,,HGS < pr "«^ I*- Earnings. P« share 4.2p ( 1 . 2 p) on a JSLfil at > (SSwaU 

ffTSr K-wsmssriK ss,;—*- "■ d 45b L „ 

ZLZ2Z SSa?°a^ W2. J,"S P^ 0 ren<^i^^.ndor p“4«nt | 


Rnal proposed 
payable 11th May, 
1983 (20.5% with 
tax credit of 8.786% ) 


29.286% 

46.426% 


25.714% 

40.714% 


iSfttfVIS-SSfT f iSinSl ™ Ml nlteartaKS 

P* r *°P anaro a.ip fB.Ho) alter ta« Ira curies).— Final dividend lJ96p mak- hMauu ih, mnnunu cirfianui <nni 
£57.000 (04*00). Dividend 2.66» ing total 2-4o (185p) net for 1982. "JSSiSSw MvnMm 

{mam*) with final 7.540 net. Turnover CtJ Sra (Ot.H9m} : pre-tax pro- h.it ^r f® 

SALE TlUffiY (Industrial glass «* ***.00° (074.000); tax £148.000 £!S2?£d TO flhrT^e ro an Bareli Iw 
products, food diatnbution] — -Final (£29.000); eamlnga per 2&p share 14.1 p j or ^, e current 12 months. The prefer- 
dividend of Gp (42Sp) making 8.75p (14-2p)- Board aays sales in currant 4ncB dividend will be reviewed again 

(8p) for the year to November 30 }* Mr ronnlng at higher levels then k. » months 
1982; pre-tax profile £1.81m (C1J96m): for same period last year and forward an HOPKINS— Th Is UK-controlled 
turnover 00.1™ (ttS IHm): 'earning, orders pa hand are etao up. Prospect, ind^thar ro^T and .ZS 


Capitalisation issue proposed on a one for one 
basis to shareholders registered on 11th April. 
The Board looks for a further healthy increase in 
group profits. 


BTR HOPKINS— This UK-controlled 
industrial rubber and engineering 


P» Sha re 3S 2p (34.2p): extraordinary lor 19B3 aeam encouraging and results *Sp3J, Sonoetn had a M per cent fall 
credit £282.000 (nil). The dhvetora ahould bn better than in 1982. wwpj wnwm nao par emit >■» 


from ASS. 3m to AS6.5n* in pre-tax 


pr0fl,B £? ,UC J !B ' profit. In 1982. Final dividend haa been 

*]j£ curnat ywr. jltCinc lampjs, neon signs)— ^Salos lor maintalnsd at G cants for ■ louil of 

EAST LANCASHIRE PAPER GROUP- hsM ynar to December 31. 1862 wax Smte (11 6 cento? Tex wee 

Final dividend 1S4p. making 3-Gp IE3.27m (l£3.48m) and lose I £83.000 IS OM* mmSUli Ml M 

Tumowr ‘TSw dS&nd , '(U&ta > -ft ° ‘"'S'!" wd^leS^iaJon SZAn Ssm/.^SalM 

n!T^,. d ,A°. 5 S P JP" Broun ware 6 per cent down at SI 20 m. 


1982. Turnover £44. 88m (£*3. 35m). 
Trading profit £1-B5m (£1.71oi). D«- 
praciation £799,000 t£7£3.00a) end In- 
tarut charges £521,000 (£374,000) left 
pre-tax profit* at ESJ2.000 (£569,000). 
Tax took £89,000 (£155.000). extra- 
ordinary debits £240.000 (£308.000) and 


n.85m (£1.71 oi). De- expects that its position at the year 
>,000 (£763.000) and In- end will ahow an improvement on 
£521,000 (£374.000) left that now reported. 


L RYAN HOLDINGS (plant hire con- 
tractor and coal lactora)— Pre-tax profit 


n icmUSi: “ co. (. sub- 

>5.000). extra- eidiary of Ocean Transport end °°° Trover 0 £1 2.23m 

( 008 . 000 ) end Trading)— Dividend 2S cents, mak.ng 


Sale Tilney 


iieeea... VJ w.vnjonu IIH4 rai- t. --.-Jl. KQ (VV1 /‘MfYlTftN 

minorities £18.000 (£14^00). leaving 4 cents for 1982. an Increase of 9 Mr m 

oRnbiimble surplus of £185.000 cent. Ftpurex in Singapore SOOCK: ."HISJJ . P8f -™ 

(£82.000). Earnings per Sp share 7.8p Seles 238.572 (183.418). pro-tax profit 'TJ'EEUESS 

(73d). At midyear group was on target 33.218 (28.842). Including Inveatmant VSSS?”". UK parfarrnanp> qF £W3.000 

to achieve pre-ux profits of Un. Income 1.507 (3.177) and associates ^ “L ta roSma^leSrSn 


Results 

(subject to filial Audit) 


Directors say prospects . for paper ini 3.975 (4,3831 but after Interest 10.143 

dustry are "more reasonable." (10,6601. Tax 10,521 (8,133). Minorl- togathar wlth tosw of £68.000 .ncurrod 

WILLIAM SINCLAIR HOLDINGS Hen 3.9B7 (2.282), extraordinary credit P *^?S m U f 4 

(feeds, leisure, fertilisers, engineer- 2,221 (6621. Earnings per stack unit * 


Ing >-— -interim dividend l.Bp (same) lor 7.5 cants (7J cents). Pra-extraordlna ry Turnover £1 5.02m_ (£13 .84m) lor 


I (he alx monuis to December 31 1982. 
.Turnover £1 5.86m (£1 4.63m), operating 


items and 8.40 cent* (7.6 cents) after. 
HOUSE OR LHIOSE (ladies knitted 


Yearf 0 November 

1982 

£000 

1981 

£000 

- 

Net Profit beforeTax 

1,805 

1,977 

-8.7% 

Total shareholders’ funds 

12,170 

11,405 

+ 6.7% 

Earnings per ordinary 
share 

35w2p 

34.2p 

+ 2.9% 

Net Assets per ordinary 
share 

247.7p 

236.3p 

+A8% 


BANK RETURN 


Wednesday 
lareh IGiOBS 


Increase (4-) or 
Deoraase ( — ) 
for week 


BANKING DEPARTMENT 


Liabilities 

Gssmtot 

Public Dcpoirit* 

. Bankani Deposits 

Reserve and other Accounts. 


£ 

Z4.5a3.OQO 

1,918,348.647 

627,681,896 

2,182,036.320 


# Dividend 

Payment of a final dividend of 5.0p per share is being 
recommended on the ordinary share capital. With the 
interim dividend total payments are 8.75p per share (18 81 
8.0p per share). 


- 44.7B6.067 

— 8.790.909 

■+ 41,606,426 


4 ,736,618,863 


— 9,070,691 


Assets i 

Gmemmant Sacuittlu 

Advances A other Accounts.- } 

Premises Equipment * other Sees. 
Notes- - -.1 


• Extract from the Chairman’s Review 
There are a number of Indications that the world 
recession is ending, and that the economies of the 
Western World are beginning to revive, helped by falling 
oil prices and a general reduction in inflation, in these 
circumstances your board has confidence that the group 
will move forward, and expects a reasonable increase In 
profits for the current year. 

SALE TILNEY PLC 

28 Queen /l one's Gate, London SW1H SAB 


494,049,676 
1,698.694.797 
2,898,958,660 
1«[7 74,978 
138,850 


* 11.8a&,370 

+ 6,300,650 

— 1.472,887 

— 4,744 


4,736,616^66 


— 9,070,591 


ISSUE DEPARTMENT 


Notes Issued J 

in Circulation I 

In BonKine Department 1 

Assets 

Government Debt- j 

Otner Government Securities....... 

Other Securities. 


11 . 025 , 000.000 

1 1,008,896,039 
16,744,9TB 


1,472,887 
— 1,478,887 


11^)16,100 

3,604,175,314 

7^66^09^86 


+ 919,629^36 

- 213,626,938 


11,025,000,000 


1962. Trading profit £612.630 
(£641.507). interest £105.802 (E33.&61), 
ssaocisra profit £19.202 (£13.001). Pre- 
tax profit £426.000 (£620.927). Tax 
£221.171 (£111.310). Earnings per lOp 
share 3.5p (7.7p> aftar extraordinary 
hem. Dividend 4.3p net— chares are 
dealt on marten formed by M. J. H. 
Nightingale. 

THOMAS ROBINSON & SQN 
(engineer and machine maker) — Far 
1982; final dividend nil (2p ) making nil 
(2.5b): pre-tax laeaea £672 jOOO (£21^)00 
profira); turnover E0-53*n (£9.34m): 

beak interest £78,000 (£46.000); »mo- 
clota losses £170.000 (£25.000 profits): 
tax credit £174,000 (£147.0001: extra- 
ordinary debit £ 106.000 (£5,000): stated 
earnings per share nil (4.2p). 

PEEK HOUMNSS (storage and 
handling of grain and animal foods]— 
Results for 1982: Turnover £S.2m 
(E3.99ml: pre-tax profits £244 000 
(£201,000): tax £70,000 f £68. 000): earn- 
ings per share i.05p (l-94p)- Compara- 
tives hava been restated because of 
redaaalfl cation of bank ovardrafte to 
net borrowinga. 

ANGLO NORDIC HOLDINGS (USM 
Industrial holding company)— For 17 ; 
months Jo November 30 1982 (com- 
paratives for 12 months to June 30 
1981); final dividend l.i2p (nil) making 
187p {nil}; pre-tax profits £915.000 

(Cl 17 .000): turner. or Cl 3.48m (nil): tax 

£307,000 (nil); staled earning* Per 
share 4.8p (380): CCA pre-tax profits 
£580.000. Chairman mays applifition 
for fu(( (ieting will be made to (As 
Stack Exchange aa aeon ea reports end 
accounts posted to shareholders. 

WOLSTBIHOLME RINK (powders, 
pigments end chemicals)— Rasurts lor 
1982.- Turnover £18.7Bm f£15.94m); 

dabit £136.670 (nil) from elimination of 
stock profit srising from U.S. scQuml- 
tibi; investment income £25.780 
(£36,033); pre-tax profits £737.285 
(£1 Jim): tax E45J910 (6438,951); earn- 
ings per ahem I3.7p (17-Sp): dividend 
OJZSp (ss me) net with 3.75p final. 
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Bros AND DEALS 


Anderson Strathclyde in 


£15.5m profits forecast 


THE KEY element tn the first 
defensive statement from Ander- 
son Strathclyde, Glasgow-based 
eoal cutting machinery maker, 
against the £95m cash bid from 
Charter Consolidated is a £15. 5m 
pre-tax profits forecast for the 
year ending this month. . 

The first closing date for the 
bid is March 24. 

Anderson Strathclyde shares 
responded to the Implied 38 per 
cent profit increase with a 5p 
rise to 20lp. The Scottish group 
Is confident that further buying 
interest will be stimulated today. 

Anderson has also attempted 
to refute wfaat it described as 
j Charter's M derogatory. un- 
i informed and damaging " state- 
ments, particularly about the 
fortunes of the sector generally 
and the group’s progress within 
i iL 

Notably, Anderson asserts 
that there has been " no coal 
mining boom in the last two 
years ” and the group ** has been 
able to obtain profitable 
j business because of Its high- 


quality products, reliable de- 
livery and dgood service an 
because of Its unique position 
in the market" 

The dividend is to go up by a 
third, with a Bp per share second 
interim in lie uof a final pay- 
ment .to bring the total up to 
8p per share. 

Confident that it is u superbly 
placed to obtain farther real 
and significant benefits from its 
Investment programmes when 
business conditions improve,” 
Charter stressed that the “re- 
sults are, to a large extent, due 
to increased efficiency, following 
the substantial investment in 
new technically advanced plant 
and machinery, to the continuing 
achievement of higher produc- 
tivity and the successful market- 
ing and product development 
programmes.” 

Anderson now calculates that 
the exit p/e at 200p would be 
under 12.7 on a fall tax charge 
or less than 8 on an actual tax 
rate. Charter, the Scottish group 
claims, had believed it was 


♦airing Anderson out on a fully 
taxed p/e of 17.7 when it fore- 
cast end-March year profits from 
Anderson of £12.7m. 

Anderson stipulates, would pro- 
duce 27Bp per share on the fore- 
cast profits. 

There is no forecast from the 
recently acquired National Mine 
Sendee in the Ufi- which Is cnr> 
rently in loss. The profit fore- 
cast has been stated after 
interest of £275.000 on funds 
borrowed to make the aequisi- 

U While acknowledging" thrt 
Anderson’s forecast ts ** the 
top end of the na»" Cta^er 
yesterday reiterated Its doubts 
as to the short term finanefal 
effects of the National Mine 
acquisition. Charter assumes 
Shat National Mines first-half low 
will be repeated in the second 
six months to leave Anderson’s 
share of pre-tax losses at £ 2.6m . 
With interest charges, at current 
rates, the total subtraction from 
Anderson’s annual profit level 
would amount to as much as 
£4.4m. 


Edelman closer to Canal control 


with a major reorganisation pro- Accordingly, Mr Evans an- 1 
gramme, involving the loss of oounced yesterday that the man- 
300 jobs — half of which were in datory retirement age for di tee- 
th e key reinforced concrete divi- tors should be reduced from T3 
sion — were factors in a more t0 70, with effect from the 


BY DAVID DODWQi. 


rT'SUiSE to » Evans also revealed that 

T Jt° 1 Sir John Davies, group president 

Analysts forecast 1983 profits of l. n-Hnut fw>m Dip r-hair 


Mr Agius said that “pretty Datastream to be offered on a Comparative figures for 1981 dates and more lively coal 

well everybody would be selling fully taxed earnings multiple in were restated following the cutter pick sales In the UK, Jff ie^wl tfun the 


rap ~ question of a golden handshake 

for Sir John although the matter 

of his annual consultancy agree- 

Opening half "■* ™ ^ ,0 be 

setback at LtK 

T Vira r fronted by Mr Jim Findlay of 

HIV IxrOUD Prudential Assurance who an- 

7 5 nounced immediately after Mr 

Television programme con- Evans’ statement that the major 


£153.000 Bobinson Brothers HTV Group to improve its profits Be repealed, however, that 
(Ryders Green), privately- in the six months to January 31 between the institutions 

owned organic chemicals manu- 1983. Its pretax profit rose from ^ ^een under way 

facturer, finished the year to £2.05m to £2^2m, but fine art since February, and that major 
January 1 1883 £234,000 in the was down from £807,000 to - had been doing some 1 

red. compared with profits of £426,000, and property and on the group " for some , 

£233,000. leasing was lower at £309,000 

Turnover for the period moved compared with £350,000. There The funds, he said, would be 
ahead from £1113m to flL9m was a loss in publishing and invited by the board to partfei- 
and the pre-tax figure, last time, stationery of £191,000 against p at? in the final stages of the 
Included a £216,000 debit for profits of £33,000. selection of the new executive 

obsolete plant write-off. Group pre-tax profits overall vice chairman and another focus 

Tax charge amounted to were thus down from £3.48m to' of "serious consideration" 


U.S. arbitrageur Mr Asher 
Edelman moved a step closer 
to winning control of Canal 
Randolph, the U.S. property 
company, yesterday when a Dela- 
ware court made a significant 
ruling against Sir Walter 
Salomon and Rea Brothers, the 
London merchant bank. 

Canal Randolph has been 
chaired by Sir Walter since 1959 
and has been controlled by Rea 
Brothers, with linked share- 
holdings, since that time. 

The Delaware court ruled that 
Sir Walter and the Canal Ran- 
dolph hoard had in 1962 
abolished “cumulative voting” 
for seats on the board without 
providing shareholders with 
essential information about the 
size of Rea Brothers* beneficial 
shareholding. 

They had also not informed 
shareholders of an agreement 
made with another major Share- 
holder to vote against "cumula- 
tive voting." The court declared 
the abolition invalid. 

Cumulative voting is common- 
place in American companies. It 
means that a shareholder with 


one share has not just one vote 
per official in the election of 
members of the board. If there 
are eight board members, then 
he has eight votes and can lodge 
those eight votes for one 
nominee if he wants. 

The effect of cumulative voting 
Is to improve considerably the 
chances of minority shareholders 
winning representation at board 
level. 

The court ruled that cumula- 
tive voting must be introduced 
at Canal Randolph's next annual 
meeting. This makes it almost 
certain that Mr Edelman will win 
seats on the board, since he 
currently owns 28.7 per cent of 
Canal Randolph's shares. 

Mr Edelman first began pur- 
chasing Canal Randolph shines 
in April last year. By December, 
with his plans to take over the 
company blocked by Sir Walter 
and inter-linked shareholdings 
held by Rea Brothers and a 
number of investment trusts 
close links to Rea Brothers, Mr 
Edelman announced plans to 
mount a proxy battle for control 
of the company. 


As part of this takeover bid, 
Mr Edelman filed suits against 
Sir Walter and Rea Brothers 
alleging infringement of Securi- 
ties Exchang e Commission laws. 

As a result of the court's 
ruling this week. Canal Ran- 


dolph has been forced to post- 
pone its annual meeting, which 
was scheduled for today. It has 
been instructed to provide share- 
holders with a new proxy state- 
ment, which explains the back- 
ground to its abolition of cumu- 
lative voting two years ago. 

In a parallel development, Mr 
Edelman succeeded on Wednes- 
day in acquiring the 7.7 per cent 
Canal Randolph shareholding 
managed by Montagu Investment 
Management, a subsidiary of 
Samuel Montagu, the merchant 
bank. 

He paid Montagu $85 a share, 
in a deal -which cost a total of 
S10.3m. This latest purchase 
comes just a month after a $70 
a share offer for the same hold- 
ing was rejected. 

The present market price of 
Canal Randolph shares, which 
are quoted both in London and 
New York, Is around $60- 


Yelverton stake for Jim Slater 


£53,000 the group's vital master agree- 
ment with Rank Xerox for office 
from equipment manufacture and 
The distribution might become 3 
£3. 11m matter of wider knowledge and 
understanding. 


, DAILY POST AND loss £260.000 (£98.000). Assoriaraa outorwraur) — Final dividend 4.6p not 

ECHO (nawapapw publisher)— Pre-tax profits £34000 (£31.000). interest miking 7.6p (8.6p) for 1982. Turnover 

prof ’ t *j2 r J 982 - 9i rem turn- charges £194.000 (£233.000). (saving £10. 66m (£14.71 m), Pre-tax profit 

®*J r . B* 3 - 9 *" (£39 AUri): ta* a.09rn pre-tax lass £420.000 (£300.000). Tax fl.B7m (£1.G2m). including exchange 
(EI.Bm). Final dividend 6.5p net credit £32.000 (C1B.000 charge)- Extra- gain £90.000 (£60.000). Tax £763.000 
e"?£2L. ror ut y l »"g c fi »wl 0* jP-fe- ordinary credit £233.000 (£37.000 debit). (£696.000). Earnings per 25p share 19p 
S5B!y d ra!^n d, y.yn, t ?]f 00 S” 1 ** 1 tos * ?»» » > «w 8;?P tS.Bp). ( 10 . 201 . CCA attnbuubla balance 

pront), leaving attributable profits of Directors say figures Show encourag- £777,000 (£596.000). 

! Sw? 9 " Wf L n S. 3 “ rt " w #nd *■*•* a ® cond F. W. THORPE (lighting squipmem 

OS 4 ?) ■ Directors say ball mtarast Charges will be eon- manufacturer)— interim dividend 1.15p 
ngnt com control has been maintained aidarably reduced. Company's shares (i.05p) net for six months to Dacem bar 
throughout ths year in the daily end are traded on ths USM. 31 1982. Turnover £2.89m (£2. 24m). I 


Mr Jim Slater has joined Mr 
John Bentley in an .investment 
in Yelverton Investments, the 
property and investment com- 
pany which is quoted on the 
Unlisted. Securities Market. 

Mr Slater, who once headed 
the Slater Walker group, has 
acquired 500,000 shares in the 
company representing 63 per 
cent of the issued share capital. 

He had a nearlier association 
with Yelverton when he, Mr 
Colin Bray and Yelverton Invest- 
ments attempted to sell a pro- 
perty portfolio to Parkdale Hold- 
ings, the property investment 
and financial services group in 
a £800,000 deal last November. 

The consideration for the port- 
folio would have been a 12 per 
cent stake in Parkdale which 
would have been held by Yelver- 
ton, business interests of Mr. 
Slater and Mr Bray. 

The talks collapsed In Decem- 
ber when differences emerged 
between the Yelverton consor- 
tium and Parkdale over future 


policy of the group. 

Last week Mr Bentley 
emerged as a major investor at 
Yelverton with a 13.9 per cent 
stake. He Is now on the Yelver^ 
ton board as is JCr Bray- .. _ 

Recent-investments of Yelver- 
ton include stakes taken in Sir 
James Goldsmith’s Generale 
Orientate and the Aitken Hume 
investment group. 


HOLDERS DOUBLED 
AT ANDRE DE BRETT 
Andre de Brett, the UK’s 
largest women’s and men’s out- 
size direct mail clothiers which 
went public on the USM last 
April via a placing of 2m 
ordinary shares at 60p, says its 
stockbrokers, Hargetts A Addeo- 
brooke, East, Newton, have 
placed 13m ordinary shares with 
institutional and private clients 
at an average price of 64p 
The placing, representing 
18.76 per cent of the equity, 
follows the original placing of 


25 per cent to the public in 1982. 
It more than doubles the Bom- 
ber of shareholders.. 

The shares were held by Mr 
Norman Linton, who was forced 
to resign from, the w;embley- 
based company four years ago 
due to iM-heaUh. He will retain 
490,000 ordinary or 6.12 per cent 
as a " long-term investment." - 

Mr Jack Ltoton, the chairman 
and managing director — and 
largest single shareholder— has 
taken the opportunity to increase 
his fwUingr by 155,000 ordinary 
or 1-96 per cent to 4J.6m shares, 
equivalent to 5L96 per cent. of 
the company's ordinary share 
capital. The Linton family self- 
administered private pension 
fund has purchased 77,000 
ordinary shares. 

Two other Andre de Brett 
main board directors have pur- 
chased shares, Mr James Hen- 
derson bas increased his holding 
to 8£00 ordinary shares and Mr 
Sadru H_ Jaffer has acquired 
7,600 ordinary. 


MINING NEWS 


Dome Mines first full year loss 


BY GEORGE MIUJNG-STANLEY 


THE POOR performance by 
Dome Petroleum last year, when 
the Canadian oil group lost a net 
CS369Jhn (£200m), bas had the 
predictably severe impact on the 
results of companies associated 
with 1L 

Dome Mines, the leading com- 


pany In Canada's biggest gold 
mining group, has reported its 
first-ever consolidated net loss 
for 1982 of C*74.6m. This is 
equal to a net loss per share of 
CS1.07, and compares with net 
profits in 1SS1 Of C$91 .4m or 
C$1.31 a share. 

Stripping out the C$1 10. 4m 
loss arising from Dome Mines’ 
27 per cent bolding in Dome 
Petroleum, and a further loss of 
C$Um from another associate, 
Canada Tungsten, Dome Mines 
would have made net profits of 
C$3S.3m. the fourth highest in 
the company’s history. 


This is in line with the fore- 
cast at the nine-month stage from 
Mr Malcolm Taschereau, presi- 
dent of Dome Mines. He said he 
was optimistic about the outturn 
for the year, provided that the 
effects of Dome Petroleum's 
financial troubles were excluded. 

He pointed out at the time that 
these problems have no effect on 
the mining group's cash flow — 
“it just looks terrible on our 
balance sheet” 

The lower average bullion 
price prevailing for the year as 
a whole meant that Dome's 
bullion revenue declined to 
Cg 1712m from CglSOMm, In 
spite of an increase in production 
to 397,083 oz from 329,772 oz in 
1881. 

The average price received 
dropped to C$486 against 198l's 
average of C$547. 


The 56.9 per cent-owned 
Campbell Red Lake Hines 
operated at full capacity follow- 
ing the expansion of its milt 
and produced 217,158 oz, the 
largest output for a single gold, 
mine in the country. 

Net profits for the year came 
out at c$35.8m or 75 cents a 
share, compared with C$46m or 
96 cents a share, reflecting, the 
lower price and Campbell’s 
share of Dome Petroleum’s 


Dome’s 66JI per cent-owned 
Sigma Hines (Quebec) produced 
more gold as it was working 
higher-grade ores. Here a g ain, 
the lower price and the share 
of the oil group’s losses led tn 
reduced profits. 

Sigma earned C$4JBm or 60 
rents a share, down from 1981‘s 
C$942m or C$1,15 a share. 


High gold values for Pacific Copper 


SOME high gold values have a sample core length of 6£6 ft limit has not vet w* 
been obtained from 15 shallow Samples from nine other drill- mined either 0660 d£tep ‘ 

holes drilled last month at the “£[<* n 5{£® 1 B ° ld . ranel118 Additional' stakine of imc 

Gordon Lake property of the m £sf (ST «3oin toTlfe pro^K 

Canadian Pacific Copper Mines— 5.15 ^ xh/ remalnhu! c omP lc ted to cover pos- 

Newcan Minerals partaership. holes gave averagT^uof ran* fl bl * e3 ^ etlsioEls the gold vein 
The prospect is 115 km north- ing fr^, 0.01 oato ftll 88 weU Possible parallel 

east of Yellowknife in the North- IT oz m 021 oz. zones. However a good deal 

west Territories. The results indicate that the more w* 1 * will be needed to 

The partners report that the goM-bearing vein is open at g2£L. u £° r8 rea «F v * s i paciflo 
best drill result was of L98 or depths below 200 ft, so it is to be 49 vl r a 

(61 grammes) gold per ton over explored further. The northern property ™ nt ™ terest “ 


FROM THE new Hemlo gold 
camp of north-west Ontario Lac 


Minerals reports that indicated 
ore reserves ax its ground there 
have risen to 4m tons grading 
about 0.20 oz (6-2g) gold from 
the previous estimate of 3m 
tonnes, grading (US oz. The ore- 
body is still open to the west. 
44 It will obviously be put into 
product on before too long.” says 
Mr Peter Alien, the Lac Minerals 
chairman. 

* * ★ 
Feasibility studies are due to 


be completed this year at 
Cemtnco's big and high grade 
Red Dog zinc-lead deposit in 


ROUND UP 

Alaska. Drill -Indicated reserves 
are 85m short tons averaging 17 
per cent zinc, 5 pe rcent lead and 
2 oz silver per ton. 

Mineable by open-cast 
methods, Red Dog is likely to 
produce initially 350,000 tons of 

zinc concentrates and 75.000 
torn of lead concentrates a year. 
This output would be increased 
as soon as market conditions 
allow. Meanwhile, first produc- 
tion. is not expected before 1087 
* * * 

Sherri tt Gordon Mines reports 
that ore reserves at its Agassiz 
gold property at Lynn Lake in 
JMantioba have now been in- 


^fresed to 2m short tons 

£ r *2? dltl .2 nal 005 M depth and 

Fea^hi fi mahl deposit. 

feasibility studies and fin and nw 
discussion are now under way^* 

Chat Yeliowtaigg w*n W h» 
P 34 2 rente* 1 ^ 

taMSh*S? <*200,000 


"*» 03 in the SSSmnS 


.iv.it 


m 


fm 

. » 

j *** m 

ll*'* 


! f 




N 


i ’? rs 


J ' 5 1 





5b : 


nuw MJM, 18 198S 


THE PROPERTY MARKET BY MICHAEL CASSELL 
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JP^ris space lets at last 


-AFTER -STANDING virtually 
emp^ lor over ten yeareToae 

‘ °®« blocks in 

the ^unfashionable easism 
aibtute, of Paris has finally 
been fully let. 

. Beh^d toe letting, which 
undertou* toe chronic shortage 
of-effice-space in some pansof 
the French capital an d rein* 
forces the local market's gath- 
er* strength, lies a ta£of 
property pioneering which came 
.badly unstuck. 

- It was back in 1973, when 
every hot-blooded Rngii^ pro . 
perty entrepreneur was still 

• busy trying to win his spurs in 
Europe, that Richard Coopman’s 
London, and Overseas group put 
together a consortium to pur- 
chase Rondpoint 93, a 260,000 
sq ft office building in Mon- 
treuil, just beyond the pere- 
pherlque. ' 

Coopman, who died last year, 
was one of toe pioneers of the 
UK property drive Into Europe, 
developing in France and Hol- 
land, often in joint venture 
deals. Hi g h ly regarded in the 
property "world, he was invol- 
ved in numerous successful pro- 
jects but Rondpoint was not 
one: of them. 

L ondon and Overseas and its ‘ 
UK institutional and merchant 
banking partners purchased the 
completed but vacant b uilding 
off a development subsidiary of 
Banque Paribas. They were tak- 
ing on a sizeable letting risk but 
were confident that a . scheme of 
its -type (with . a metro link 
built into it)- would soon attract 
tenants. 

The gamble did not pay off 


and about four years later the 
consortium resold its sooljed 
Investment at s sizeable dis- 
count 

Now, however, the resurgence 
in the Paris office market 
which has brought space short- 
ages and a return to substantial 
pre-letting activity, hac finally 
come to the rescue. 


Lettings 


This week it was announced 
that, after some smaller deals 
over the last few months, major 
lettings have accounted for toe 
entire floorspace available In the 
building — now owned by a pool 
of French banks, including 
Paribas. 

The tenants include E3ec- 
tridte/Gaz de France's social 
services, who have taken 

120.000 sq ft, the Matrie de 
MontreuQ and several inter- 
national companies. Rents 
achieved are around FEY 400 
per sq metre, a long way short 

of the FFr 1,300 figure now 

within sight in locations like 
La Defense but nevertheless a 
welcome improvement on zero. 

Rondpoint 93 becomes the 
first major building to be folly 
let in toe eastern part of the 
city, although the nearby 

610.000 sq ft Les Mercurial es — 
jointly owned by ICI pension, 
fund and Natwest pension fund 
— is now virtually fully 
occupied after languishing 
“ Rondpoint-style ” for several 
years. Tenants are also moving 
into the 400,000 sq ft Pariferic 
building, once in the hands of 
Gabriel . Harrison’s Amalga- 


mated Investment and Property.' 

To conclude toe line-up in the 
Hall of Memories co-ordination 
of the Rondpoint letting was 
handled by Generale Con- 

tin errtale Investissements, run 

by none other than Paul Rain- 
gold. formerly of English and 
Continental, the development 
company backed by ICI pension 
fund and into which It 
eventually disappeared. 

Raingold, whose operation 
now manages 1-5 m sq ft of office 
space for French and British 
investors, says he shares local 
optimism about prospects for 
the Paris lettings market, in- 
cluding some of those areas 
which have ' for so long been 
shunned by tenants. 

Over at Jones Lang Wootton, 
Robert Lipscomb emphasises 
that toe large office tower 
developments in locations like 
those to the east of the city 
have bad a tough time not only 
because of past weaknesses in 
the market but because of toe 
ability of the new towns beyond 
Paris — where little problems 
like tenant permits for larger 
space users do not apply — to 
benefit from recent decentralisa- 
tion. 

He adds: “Having waited 
years for tenants, landlords of 
some of these tower blocks 
have been seeing potential 
occupiers snatched away from 
them by the new towns. But 
now the shortage of functional 
office space in centra] Paris has 
become so critical that even 
those buildings which have 
remained empty for so 
long are now quickly filling up." 


Questions begin as Millbank 
Lipton steps down 


“IF HE HAD wanted a 
sabbatical, they would have 
given it to him,” was among toe 
more forthright comments this 
week on the sudden departure 
of Stuart Lipton from toe joint 
managing directorship of Grey- 
coat City Offices. 

In an industry where the wild 
young men of yesterday become 
toe establishment figures of 
today, the urbane Lipton set 
the property world abuzz with 
a move to non-executive and 
consultancy status “to enable 
him to devote more time to his 
personal interests." 

The resignation announce- 
ment seemed to have been 
written by committee, so gossip 
proceeded on the blithe assump- 
tion that committees usually 
only agree by leaving things 
out More serious observers 
found it hard to understand 
why a man who bad just trebled 
his net asset base with a classic 
reverse takeover for City offices 
—“the risk element Is now con- 
trolled" he said this week — 
should now want to let go of it. 

Some speculation was wild 
and wonderful, extending as 
far as the state of Lipton's 
health, but one saw deep 
significance in his continuing 
involvemenf as a consultant to 
Greycoat's scheme on Avenue 
of toe Americas In New York 
(in addition to Finsbury 
Avenue in the City of London). 

“ Lipton has been a great 
expansionist,” ran this particu- 
lar theme; "he has been very 


keen on expanding In the U.S.. 
but Greycoat has a lot of UK 
development on, a lot of Cutlers 
Gardens still to let, and the rest 
of the board wanted to go more 
slowly." 

There is even a rumour that 
the reasons for his going were 
exactly as he put them himself: 
Lipton's specific responsibility 
has been development and con- 
struction in a company whose 
name has come to mean just 
that; he has paid fierce atten- 
tion to detail — “ I'm a nuts and 
bolts man "—and, as a result, is 
tired: he has a point to prove, 
on high quality architecture 
producing the best returns, and 
wants to find his own small 
corporate vehicle to do so. 

There are other aspects to 
consider. Lipton’s equity stake 
in Greycoat, which he has “ no 
present intention" of selling, 
has been diluted, to S per cent, 
mostly by the company’s own 
equity based expansion. Motiva- 
tion, perhaps, is not what it was. 

If it were, stock market events 
of the past year or so might 
have blunted toe edge. Grey- 
coat's share price, around 122p 
yesterday, has not responded 
visibly to Lipton's withdrawal 
where some stock market 
observers might have expected 
a sharp fall. But then, it is still 
well short of the 1982-83 high 
of 162p, whereas the rest of the 
property share market is close 
to its peak. 

WILLIAM COCHRANE 


£3 Knight Frank &Rutley 

20 Hanover Square 01-629 8171 


London WIROAH Telex 265384 
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7-9 DEAN BRADLEY 
STREET, SWI 

Self-Contained 
Office Building 

26,000 sq. ft. approx 

Lease To Be Assigned 
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F^KHLOGG HDUSE^ 1 
WEMBLEY 

STAD>UM WAY, WEMBLEY, MIDDLESEX. 

Hqgnificert 

2^000- 157,000 sq.ft 

AvoHabfeasav^orinftoors 

6 Lms - AutomatcTaephone &Tetex System • Ample Car Parking 

Joint Sols Agents 


Warehouse/Industrial 
Properties 
To Let and For Sale 

Banbury 11 ,450 sq.ft. 

Chelmsford 65,000 sq.fL 

Chessington 8,600 sq.ft. 

Sheffield 12,375 sq.ft. 

Twickenham 1 4,400 sq.ft. 

and 1 6,400 sq.ft. 

Waltham Cress 9,400 sq.ft. 

Wellingborough 3,000 sq.ft. 

to 1 6,000 sq.ft. 

Woodford 1 1 ,500 sq.ft. 

to 26,300 sq.ft. 


Matchmaker 

IT WHAT might lead to the 
unlikel lest marriage of toe 
year. Id and the Greater 
London Council are on con- 
verging paths when it comes to 
certain property assets. 

The GLC said th« week that 
it was considering selling cer- 
tain major commercial free- 
holds— ICFs Millbank headquar- 
ters could be among them — to 
meet a £40m capital require- 
ment in Its budgets for the cur- 
rent year. 

Since last autumn, when ICI 
announced staff cuts and its 
decision to assign the Millbank 
lease or find tenants for the 
building. Jones Lang Wootton 
bave been manfully attempting 

to market the space in an over* 

supplied market. 

Conducted separately, neither 
marketing would seem particu- 
larly attractive. From ICI's side, 
it is difficult to let a 300,000 
sq ft building or to sell a head 
lease expiring in 2025. For toe 
GLC. the value of a lease with 
42 years of a peppercorn rent 
to run is debatable. 

However, said Martin Myers, 
a partner in Jones Lang Woot- 
ton, this week, the freehold "has 
a considerable marriage value 
with the head leasehold 
interest.’’ 

"It depends on how ICI feels 
and what attitude the GLC will 
take," he said, “but what they 
ought to do is merge toe free- 
hold and leasehold, sell and split 
the proceeds. In isolation they 
are unattractive, but the two 
two together could be dyna- 
mite." 


£60,000 CASH! 

PLUS 

TWO MONTHS RENT REE 

OFFERED FOR A QUICK 
TRANSACTION 


BOUNDARY HOUSE 

UXBRIDGE TOWN CENTRE 

PRESTIGE OFFICES 
7,250 sq. ft. 

TO LET 

FOR FULL DETAILS 
CONTACT US -NOW 
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Goldstein Leigh ' 

Associates 

-m 01 580 0932 






C ha rt e red Surveyors 

1 6 Suffolk Street, London SWI Y 4HQ 

01-9309731 


1 41 THE BTOAOWAY, EAUMQWS BN* 5 
□1-S79 3SB2 


Heathrow 

AIRPORT 

Proposed 
office development 

24,000 

sqatnet 

Fully air-conditioned 
Headquarters Building an 
prominent perimeter site 

MX ENOUWCS BOXNO.TW72 


A NEW SELF-CONTAINED 
DEVELOPMENT 

of 7,000 sq. ft. 

SUPERB AIR-CONDITIONED 

OFFICES 

WHITTINGTOK HOUSE 

College Hill, Cannon St, EC4 
Ready for Immediate Occupation 
Sole AgentK 

GERALD ARCHER & CO. 
TeL 01-248 822S 


mm 




British American 
in Minneapolis 


BRITISH American Property 
Unit Trust has completed its 
first UA acquisition. The 
fund launched last year by 
Morgan Grenfell, Property 
Unit Trusts Group and Citi- 
bank has paid S22jm 
(£14. 9m) for a Minneapolis 

office block. 

The Baker Block acquired 
by British AJtvrican com- 
prises just over lm sq ft of 
office, and retail space which 
Is located In a prime position 
In the business centre or 
Minneapolis. It is 96 per cent 
let at an average rent of 
S10 a sq ft. This compares 
with a current market rent 
for similar space of $20 a 
sq ft. New office space in 
Minneapolis letting at 
around $28 a sq ft. 

• Lloyd’s Register of Ship- 
ping has taken 68.000 sq ft of 
office space at Emperor 
House. Crosswall. London 
ECS. a new Joint development 
between British Gas Staff 
Pension Fund and European 
Ferries. The tenants, advised 
by Richard Ellis, will be pay- 
ing £1.15m rent a year. 
We at he rail Green and Smith 
acted for the developers. 

OA. L Stnrge. the holding 
company of a leading Lloyds 
underwriting agency, has 
taken the 15.312 sq ft fifth 
floor at 9 Devonshire Square, 
Callers Gardens — the 
Standard Life Assurance/ 
Greycoat City Offices develop- 
ment In London EC 2. So far. 


around 75,000 sq ft of the lm 
sq ft scheme has been let, 
mostly at rents of around £18 
sq ft- At 9 Devonshire 
Square, where space is rather 
deeper than in the rest of 
the development, a rent of 
around £16 a sq £ l is under- 
stood to have been agreed. 
Newton Perks represented A. 
L. Sturge In the negotiations. 

• In an nnsual property swap. 
Imperial Group Pension 
Foods have sold 2,456 sq ft 
shop In New Bond Street, let 
to Bally at £106,500 a year, 10 
the Co-operative Insurance 
Society while the freehold of 

the Royal Garden Hotel, Ken- 
sington. has been acquired by 
head leaseholder Imvrlal. 
The two deals Involved a pay- 
ment of £2.5m by the CIS to 
Imperial. Richard Ellis acted 
for Imperial and Bernard 
Thorpe advised CIS. 

• Eagle Star Properties has 
acquired from European 
Ferries, the London river- 
side development site known 
as St Mary Overy's Wharf In 
Southwark. The 47,400 sq ft 
scheme, for which planning 
consent was awarded after an 
appeal. Is already pre-let to 
Grlodlays Bank. Also In- 
eluded is an additional 21.500 
sq ft of offices, flats and shops 
and Eagle Star says It is a 
"logical extension” to their 
adjoining Minerva Honse 
scheme, also let to Grindlays. 
which will be conected by 
bridge links. 


^ K) for Industry 


ANDOVER 

Prestige Factory /Warehouse Units 
5.800-17,000 sq. ft. 

TO LET 

IMMEDIATE OCCUPATION 

CHELMSFORD 

New Factories & Warehouses 
2.000-3.600 sq. ft. 

TO LET 

COLCHESTER 

New Warehouse/industrral Units 
2,315-13.718 sq. ft. 

TO LET 

LONDON SE15 

Factory/Warehouse Units 
6300-13,000 sq. ft. 

TO LET 

MAIDSTONE 

New Factory/Warehouse Units 
5.465-22.420 sq. ft. 

TO LET 

PARK ROYAL NW10 

Single-Storey Distribution Depot 
23.000 sq. ft, 

FOR SALE FREEHOLD 

WATFORD 

Purpose-Designed Business Premises 
In Parkland Setting 
Units from 20,000 sq. ft. 

TO LET 

WHITECROFTy Lydney, Glos. 

Modem Factory 
40,560 sq. ft. 

FOR SALE 

King&Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01*236 3000 Telex 885485 
Birmingham • Edinburgh • Leeds- Manchester- Brassab 
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H Engineering works 

ofSQOMsqfi. 

on 9 acres 

WITH CONSIDERABLE 
REDEVELOPMENT 
POTENTIAL IN AN 
ATTRACTTVE& 
wsKy^sernNG 
invited for the freeliolcl 
interest with vacant possession 

SOLE AGENTS 


r HIRSHFIELDS 1 


CHARTERED SURVEYORS 

42 WELffiCK STREET, LONDON W1M 7Hf 

01-486 4601 


AnUnosttal Freehold 
Development Opportunity 

dose to Finsbury Square, London, E.C.2. 

An existing warehouse /office building of approx. 

20,000 sq.ft gross with planning pennissionforanew 
building comprising: 

♦ Offices 14.054 sq.ft gross 

* Light Industrial 7,650 sq.ft gross 




Superb air conditioned, 
ground floor offices 

LEASE TO BE ASSIGNED 


4,800/ 

6,000™ 

(Including 
basement storage) 


St Quint in 


- O(.VKTKKH) Vim 
■;y Dover Mrt'K 
Ivvmlod - iV|X aC(U 


Tel: 01-491 8838 


KINGS CROSS, N1 

MODERN SINGLE STOREY 
WAREHOUSE/FACTORY 

33.370 Sq.Ft. (possibly split) 
FREEHOLD FOR SALE 

Main Road Frontage. Excellent Parking. 


Full details from Sole Agents 


SOUwrt Stfost. London W1Y SHE 

W: 01-629 8501 
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Bj Order of P B Copp, K*q., FCA & B Honking, Esq. , FCCA of Stoy Hayward St Partner* 
Joint Rscolvazs — Tho Atcost Group 


CLOSE TO HEATHROW 
New Air-comfitioned Offices 
3,610 sq.ft approx, with ample car parking 
Reference: fKC 


HASHES. MIDDLESEX. 
Two Attractive Office Suites 
Restored Period Building 



ST. IVES, Huntingdon 

Between A1 & Mil 

EXTENSIVE INDUSTRIAL COMPLEX 

123,750 sq ft on 14.25 Acres 

will divide 

S/S Works, Modem Offices and Amenity Block 
Suitable Owner Occupation, Refurbishment/Division, 
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Industrial Development 

FOR SALE FREEHOLD 


Chestertons 


EDWARD SYMMONS 


Chartered Survey ors 


NORTHAMPTON 

real town -real value 


•,c 4 



FACTORIES AND 
WAREHOUSES 


A mature Middle England environment, an established local economy 
and a stable, adaptable workforce, all have a real value when adding up 
the benefits of relocation and expansion in Northampton - a real town. 
As a growing county town on the Ml and midway between London and 
Birmingham, Northampton's location can pay off in real terms - 50% of 
Britain's industry and 57% of its population is within a 100 mile radius. 


GORLESTON, NORFOLK 

INDUSTRIAL 

COMPLEX 



AN OLD 

LANDMARK ydgsPOgj 
IN THE CITY WriiMjP, 
OF LONDON. 


Industrial sites and unit factories 


A wide range of industrial sites are available on four employment areas. 
■ . - ft to 39000 sq ft 


totalling 

8,200 sq ft plus yard 
Would suit single 
or multiple occupation 


WATUILOOVtUE SOUTH HAMPSHIRE 


ADevlopinunttorC onqxiula i hwd tfdln 
EUctronlc*. BAD qnd Light Industry. 


FREEHOLD FOR SALE 


Brombtao. WatorkxwtBe t a motor mr 34 acre development eat in open 
farmland (hat wfl appeal to oompantes engaged taalectraaca, research and 

dcwekspiii«rtandtotoduBUlolfln»i«qualnga»iecBwa.flw4iaBndlundk»Bl 


Cannon SL p 

Station) 7 


A choice of unit factories ranging from 3500 sq ft to 39000 sq ft 
immediately available at BrackmilLs and Moulton Park. 

All units have mains services, central heating, offices and parking 

facilities. 

A number of small business units of 1000 sq ft immediately available at 

Moulton Park. 


ABINGDON 
INDUSTRIAL PARK 


Moreonl already occupy haS ol Brambles far a near headquarter* end BSD 
comply white the iroatoxlw of fcedevetopainl eta a ffinge of wel 
ccmcrtved industrial unis tom 3.800-25.000 uqit asm* as aervtoed load far 
purpose 


From £1.30 per sq ft 


Industrial t uirahouu unite with 
integral offices. 12,000-24.000-30.000 
so It. Situated dose to A3*. M*. 
On -sire management. Large fore- 
courts. Contacr. 

Joanna Brown at Stan dard Ufa 
P rop erty Sain Office an 0235 32332 


fafceAgme 

WeatheraH 
Green & Smith 

SUMretUvuiaiiWUti 

01-4056944 Sa»|h>«lnMWIIn 

tn-Mi, line * — - — — — M-ntHUMuan 




ANEW 

LANDMARK 


Moulton Park Science Campus 

76 acres of fully serviced sites located in a pleasant parkland setting 
adjacent to Nene College (Education and Research Complex) and tne 
Blackwood Hodge Business Management Centre. 


IN THE CITY 


Northampton offers you real indue ha real fawn 




Contact Donald McLean on 0604 34734 

Northampton Development Corporation, 2-3 Market Square, Northampton NN1 2EN 




FOR INVESTMENT 


Offices 

in Greater Britain. 


ggffjq Cannon St. 
Statical). 

nHOUSET 


ON THE INSTRUCTION OF THE EXECUTORS OF THE MANSFIELD ESTATE 
FREEHOLD PROPERTIES FOR SALE TOGETHER OR INDIVIDUALLY BY TENDER 


COMMERCIAL 

WOODLANDS 

650 Acres Brecon Beacons 
SITKA SPRUCE 

500 Acres Stocked and Planted 
in 1973/74 

High Quality and Good Access 
OSOJOOO FREEHOLD 

^jpl^ ECONOMIC 

FORESTRY LTD. 
T 34 C»stia Street 
V I I M Shrewsbury SYT 2BQ 
W Tel: (0743) 61519 


In London? Well help you out. 

Ref: IKC/NH 

01-248 5022 

Chestertons 


N*v available ftom TOpOO to JftOOO sqft. 40 Car Spaces , 
Stota^/Banking\&ults ■ Cannon street EC4 


MjrflhsiiTitlri 




01-493 0911 


( ‘hart«T«*(! Survi-Mirs 


riTALFIIUM. Cl Officii rcburMiNment 
scheme. 4.5<M sq. ft. Freeftare for MM. i 
Hiller a. Partners. 01-253 3123. 


ADVERTISEMENT 


Agent* and Property Consultants. 
40 Cr awford St, Wl. 01-723 3484. 
Tataxi 2382ft. 


WILTSHIRE 


INVESTMENTS 
FOR SALE 


Bucksfl and BaDanL 108 CoomaraM 
Road, Swindon. TaU (0783) 44611. 


SCOTLAND 

ABERDEEN 


BEDFORDSHIRE 


In Scott A Co, Esau* Aoeota and 
Survaytiie, Berkeley House. 2D 
Berkeley Street, laodre. Wl. 01-438 
8811. 


Burnett (F. Q.). Chartered Sur- 
veyor*. Valuer* and Estate Agents. 
33 Albyn Place. Aberdeen. AB9 
8SA. Teh (0244) 572881. 


FREEHOLD 

INDUSTRIAL INVESTMENT 
FOR SALE 


KHmy, Estate Agents. BO SL t uyea. 
BodfonL Teh (0234) 00B62. 


<L Trevor and Sena. Eatau Ageota, 
Surveyor* end Valuer*. 58 Qraavanor 
Street, W1X ODD. 01629 8161. Also 
City, M a ncfcsstar. Sheffield and 
Bristol. 


Cocke and Arkwright. 7/8 Windsor 
Place, Cardiff CF1 3SX. Tel) (0222) 
388151. 


130 FORE STREET. HERTFORD. A large Grade 2 Hared da utHo .fronted terraced house with retail uee. On 
three floor* plu* * cellar and modern single-storey rear extension. Total area 3.834 *q. ft. plus large rear 
yard (suitable far radevelopmenyrelurbiahment subject to planning). 

132 FORE STREET, HBtTFORD. A email end -of -terrace building on two floor* comprising car showroom 
and store room. Total area 1.244 sq. ft. plus large rear yard. 

T38 FORE STREET. HBTTFORD. A alngle-storey building and yard comprising a ear i how room, petrel pump, 
offices and a workshop. Total tree 5.155 tut- M. plus a roar yard of 2.308 sq. ft. 

148 FORE STREET. HBTTFORD. A large open site of Marly 8,000 sq. ft. having a frontage of some 43 ft. 
and return frontage ol 130 ft. Uaed aa car park and cor sales (suitable for development, subject to 
planning). 

RAILWAY STREET, HERTFORD. A single-storey warehouse/workshoo with a frontage of 34 ft. and saves 
height of 12 ft. Total area 2.838 sq. ft- The premium have consent tor use ■■ a gatage or warehouse. 
21/23 HIGH STREET. PUCKER1DGE. No.- 21 — End-ol -terrace two-storey cottage, the ground floor of which 
is retail use and tire first floor storage. 1.038 aq- ft* total. No- 23 — Is a patrol filling station and 
workshop with thraa pumps; there are 3,SO0-ga II an 'underground storage tanka: 3.310 aq. ft. Total an* 
area 27.000 sq- ft. approx. 

INVESTMENT — 9/9A OLD CROSS. HBTTFORD. A double-fronted terraced brick-built building on thru 
floors. The ground floor being retail, the flrat floor ehowroom/stock room and the second residential. 
Total area 1.75Q aq- ft. Let on an internal repairing lease for 15 yeera from Juno 1B77 subject to five- 
yearly rent revlaws. 

32 SOUTH BURY ROAD. ENF1BLD. A transport yard of 6.400 sq. ft. {suitable tor redevelopment, subject 
to planning). 

FOUR WAYS GARAGE, AMWEU STREET, HOODESDON. HERTS. A petrol station with tour pu mps, a 
■how room and rear workshop with a small detached brick office building. Total site area 6,786 aq. ft. 
(suitable for redevelopment, subject to planning). 

For further information and render documents contact: 

Sole Agents: MARTIN HART & CO. 

31, Brook Street; Mayfair, London W!Y 1A| 01-429 5787 


SOUTH WEST 


Close ro Gacwicfc 8 M23/M2S 
IBAs AVAILABLE 
C82S.00Q subject to contract 


P ow el l ft Powell, Surveyor*. Com- 
mercial and Industrial Specialist*. 
8-7 St. John’s Sq, CanDfl CF1 2SB. 
Tab 27686. 


J a mes R. Thomson (Properties) tuL, 
23 Crown Street. Aberdeen AB1 2HA. 
Surveyors. Valuers ft Estate Agents. 
Tab 0224 6248ft 


BERKSHIRE 


Leonard Green A Company 
01-248 *047 


READING 

Bucket! ft Ballard. 43 Market Piece 
Reading. Tab (0734) 87341. 


James Andrew and Partners. 
Consultant Surveyors and Estate 
Agents. 82 Pafl MaU. London 
5W1Y 5HZ. 01-839 4438. Tala* 
296239. 


BW P QHID 

David E. Utda Mas, Chart. Saniya* 
38a Carofine Su Mid. Glam. (0666) 
68445. 


Webster ft Co. 
vayore), 80 Union 
(0224) 82687/8. 




Kaonttii Rytien ft Ptnm*, Chart. Sun- 
vayore, 201 Union St* Aberdeen 0224 
24306k 


FREEHOLD OFFICE 
5/C BUILDING FOR SALE 
5,000 sq. ft. 
CROMWEU. ROAD 
LONDON SW7 
All amenities. 

Apply Agents; 

LEWIS & TUCKER 

01-629 5101 


GLOUCESTERSHIRE 


Han ft t a n ft Sons. 6 Arlington Street. 
London. 4SW1. Tefc 01-483 8222. 


YORKSHIRE 

SHEFRao 


EDINBURGH 




HBHer Parker May ft Bowden. 5 

South Charlotte St-. Edinburgh. Tel: 
031-228 6321. 


sa 


CHHTENHAM ft GLOUCESTER AREAS 

Lawson and Unman. Chartered merSEYODE 

Valuation Surveyors ft Estate Agent*. 

3 Regain Street Cftaltsnhanj GLSD (IVR)Wl ni 
1HP. (0242) 21877 (8 8ma). LIVERPOOL 


HAMPSHIRE 


IBAs 

ABINGDON PETBURY 
WATFORD 

A few remaining for this la* year 

£55,000-41 10,000 

Ref JB 

NATHANIEL'S ft DICKER 
45 Old Bond Street 
London W1X 3AF 
Tel. 01-829 5451 


SOUTHAMPTON, PORTSMOUTH 
HaO Pato and Foster. ChsrtsrM 
Surveyors. Valuer*. Estate Age nts. 2* 
London Road. Southampton (0703; 
28918. 


Mason Owen ft Partner*. Commer- 
cial property Consultants. Glad- 
stone House. Union Coon. Cestla 
Street. Liverpool L2 4UQ. Tet 
051 -2Z7 3857. 

Also at London, Hull, Mancbesrer, 
Dublin. 


Eadon Lockwood and Riddle. 
Chartered Surveyor*. Property 
Conauftant*. Salsa and Advlcs to 
connection wftb Comtaondal sod 
Industrial Properties. Portfolio. 
Property .Management. Investment. 
Ba Campo Lane. 6beflMd Si ID. 
Tab 753752. Telex: 647480 ELR 


Kenneth ftydan ft Point. 71 Hanover 
St. Edinburgh. Tab 031-225 8812. 


GLASGOW 

Kaonetta Hydro ft Wta, .18 4 W est 
George St. Gkiagow 041-333 0065. 

Webster and Co- 21 Wart Nlto SL. 
Glasgow. Tab 041-204 0771. 
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PLANT & MACHINERY 


tOukstandmgJJ^^ 

VarzMSvuse 


Aboy Brtwfetis. 28/34 Cross St, 
Manchester M2 7AQ. Tel: 081-834 
8177. 


HERTFORDSHIRE 


HBTTFORD 

W. H. Lee ft Co. Commaralaf Depart. 
merit 21 Castle Street Hanford. Tet 
Hertford (0992) 652772/3. 


MIDDLESEX 

HOUNSLOW 

Home ft Bona. Chartered' Surveyors. 
181 High Street Tab 01-670 2244. 


Frank G. Bowen Lbntted (Eat 
1834), Spaofailar Aucttoneera and 
Valuers of Machlna Tools, Textile 
Machinery, Trad* Stocks, ate™ hr 
the UK, 16 Greek Street Shaft**- 
Tab 01-437 3244. 


Grlmley ft Son. 2 St PWHp'a 
Piece. Birmingham 3. Tel: 021- 
238 8238. Alao *t 10 King Bt. 
Covent Garden, London WC2E 
8HN- 01-838 8664 and S St 
James's Square. Manchester 
M2 SDN. 061-834 7187. 


An autsanding Office Bu&dtae fli wwft « mainWiiii *. ft.li 

wkfapenxranicsearinnscitolB C oi«ad.«ad<4m» p*ri ay5» l35rea 

sobjea to planning ttrosquMhcDwra 


8cpoosq r ji.Apprax. FKEESXXaDFCRSAlE 


X 


lOOfo IBA UNITS lor ule from C4 0.000. 
Miwr public company guarantee of 
reiitv Cunuct Aft J. Mucklow Group 
PL.C. on O21-5S0 1*41. 


WATFORD 

Gordon Hudson and Col. 147 Tin 
Parade. Watford 39711 (M Bnee). 


NORFOLK 

Temples. Commercial Chartered Sur- 
veyor*. 59 Condon Street, Norwich, 
Tab 0603 29841. 


INVESTMENTS WANTED 


Henry Butcher and Co. Inc.. 
Leopold Farmer and Sene. Auc- 
tioneers and Valuers, Brown law 
House. 50/51 High Holbom, Lon- 
don W C1V AE G. Tel: 01-405 8411. 
Telex: 887737. Alao st Birming- 
ham, Liverpool, Leeds and Bristol. 


LONDON 


Sira Fan M « VEMICLC Distribution 
Our r. 1 , 0-1 required weabnorlii west Lon- 
aon convenient la M25. 2 Mnea Ideal, 
pealv Box T5S5G. FiaindJl Times. 

10 Cannon »ml London EC4P a BY. 


Noel Alexander ft Partner*. Property 
Advlaare to Banks. TO Queen Victoria 
Street EC4. 01-248 2258. 


The A. G. Htfaege Partners hip. 
Exchange Street Norwich. Tel: 
(0603) 29971. Telerc 97372. Ccm- 
marclal end Industrial Surveyors. 
Residential Agents. The AGE of 
Property Expertise tar East AngRa 
—north of the Thame*. 


industrial Plant* Cosporeflon 
(UK) Ltd n Auctioneers and 
Valuer* of Plant and Machinery. 
71a Salisbury Street HuB HU5 
3DU. Tab 0482 482872. Telex: 
527562. Established USA 1819- 
fTEB Vafuation Senrtcea. Vahiera 
of Plant ft Property U.K. ft WwM* 
wide, tongridge Houma. Man- 
chester MB0 4DT. Tat 081-833 



OFFICES TO LET 


Bates Richards ft Co.. Specialists la 
City Offices. Q Broad Stre et Place. 
London. EC2. 01-820 0068. 
Cheatorton*. Chartered Surveyors and 
Estate Agents. City. Holbom and 
Docontrallsed Offices. 28 Quean 
Street EC4R IBB. 01-248 5022. 


Cotobroofc, Evans ft McKenzie, 

5 Quality Court Chancery 
Lane. London WC2A 1HP. Tel: 
01-242 1362. SpadaltM Auc- 
tioneer* and Valuers to the 
Printing Industry. 


MS HIGH STREET YIEWSLEY 
WEST DRAYTON MIDDLESEX 


Hannan Levy A aa o o l e t ae Over- 
seas. Guaranteed Valuation and 
Auctioneers ot Plant and 
Machinery, Motley House. 314/322 
Regent Street London WT R SAH . 
Tel: 01-838 0701. Telex: 887291. 
Levy G- 


NORTH EAST 

3t«*y Sons end Parker. Ch artere d 
Surveyors, Newcastle. 0832 28291. 
Middlesbrough 0642 326291. S tokos ley 
0842 710583. Morpeth 0870 87383. 


OFFICES - DORKING 


16,00 per sq. ft 
with car parking 
no local user 


Hamp t on end Bona. Sldnnera Halt 
3 Dowgats HID. London, EC4. 014238 
7831. 


Eddteara. Chartered Surveyors. 
Industrial Building. Plant end 
Machinery Aucti o neer * and Vlra_ 
10 Greek Street Leeds LSI SR2L 
Tab (0532) 430101. Also at Hud- 
dersfield. Bradford ft HaWax. 


OXFORDSHWE 


Edwards, Bigwnrod aud Baurtay, 78 
Cotoiore Row. Blrmlnabam B3 
2HG. Tab 021-238 8477. 


Edwar d RusMon. Son and 
Kenyon (Eat 1855). Auc- 
tioneers. Loss Assessor* end 
Valuer*. 10 Carlos Place. 
Grosvanor Sq^ L ondo n W1Y 
BHA. Taf: 01-483 6787 and at 
Dublin. Manchester. Sydney. 
Melbourne. Brisbane. Hong 
Kong, Atlanta and Salisbury- 


A Prestige 
New Office 
Development 




■ 




Fitted to the highest standard 
IndudingFcarporiangspaces 
EagteUerttt^aaasmttatian 
Heathrow Airport - fivemiirutes anway 


7,700sq.ft. 
TO LET 


W-i:p Boa T 5876. Financial Times 
10 Cannon Street, London EC4P 4 BY 


J. Trevor and Sona. Estate Agenta. 
Surveyors and Valuers. 86 London 
Wsfl. EC2M 7AO. 01-828 0735. Also 
Mayfair. Mandrastar, Sheffield end 
BrietoL 


BuokeB end Ballard, 55 Corotnartm 
St. Oxford. Tab «0®B6) 40801 and 15 
Office*. 


Southwark Street, 

SE1 


WEST CENTRAL 

Robert Irving end Bums. Office Co. 
and Ind. Scada lists. 23-34 Margaret 
St, WIN BIB. 01-637 0821. 


5 min* Waterloo and London Brldgo. 
3.500 sq It A. C Luxury Office Suits 
m a lully refurbished building. 
Carpots. Lilts. Double dating. 
Prastiga Entrance. All this far only 
£4 30 p *.t. No Premium. 

Phene for details 01-483 8381 


Lander ButflaM, Chartered Sur- 
veyors. 76 Shoe Lane. Ffeet St, 
London EC4A 3BQ. Tab 01-683 
0990, Telex: 082447. 


UHOtj CIO acr mo. R. Inclusive 1 3.500 


n*vt to station near Wemblcv. Fullv 
Attea. 81-401 0121 or 01-022 6234. 


SURREY 

EPSOM 

Bridget* Commerc ia l. Chartered Sur- 
veyor*. 70 High Street Tel: Epsom 
41777. 

GUILDFORD 

Cnbftz ft West C omm e r c i al Sun 
vayore. 44 High Street Gufldfard. 
Tefc (0483) 77277 or 6058. 18 Offices 
to Surrey. Sussex end Hampshire. 

WCMCINQ 

Davkt Smrtbjua Pbrtnaretdp. Com- 
me rotol Consultants. 123 Goldaworth 
Read. Woktng. Tel: Woking 23344/5. 


John Foard. Industrial and 
Commercial Surveyors. Valuers 
and Auctioneer* of Industrial 
Property. Plant end Machinery 
Hi the UK and abroad tar 1B0 
years. 81 Queen’s Gardena, 
London W2 3AH. 01-402 8381 
(Eat 1828). 


G. F. Stogfaten ft Co. S3 King 
Street Manchester. - Tel: 051-832 
8271. 


Home Gardens Hartford, Kent 
Headquarters Office Building 


Smith Metcaek. Surveyors. Vatoem 
and Estate Agents. T7/1B Old 
Bend Street Wl. Tel: 01-483 
1813. 

Edward Symnume and Partners. 
Aucao na ara and Valuers. SB-02 
Wilton Read. London SWIVIDH. 
Tsf! 01-834 8484. Telex: 895348. 
And at Manchester. 


TO LET 


Chestertons. Chart* red Surveyor* and 
Estate Agents. West Sod Offices. 
Factories. Warehouses. ate~ 76 
Qresvenar Street W1X 1LB. 01-499 
0404. 


SUSSEX 

CRAWLEY 


Philip Jam— Asenrfetse. 8 Brighton 
Road. (0233) 21156. 


WK1TICHAPWU El. 5.700 *a. ft. to let. 
Ground Boor. C8 S00 □ j.x No 

0TM D '’ ,nu " m - Mr 


Ron D finer ft Co. (Office and Com- 
ma roi a I Property Specialists}. 179 
New Bond Street MrtY *PD. 01-491 
3154. 


King and Ch fc eae* (Commercial). 
Carfax. Horsham. Tel: (0403) 84441 


Fuller PMwr, Charts rad Sur- 
veyors. Thavfss fnn Houss, 
3-4 Holborn Circus. London 
EC1N 2NL. Tel: D1-383 8881. 
Tales: 25016. Sheffield (0942) 
750161. Telex: 547086. and 
Edinburgh. Associated Offices 
New York. Ida Angelas. 
Toronto end 20 other offices 
throughout USA and Canada. 
Industrial and Commercial 
Valuers. Appraisers and Auc- 
tioneers for property, plant 
and machinery. Rating. Insur- 
ance. Proioct and Property 
Management Agency and 
in vestment Services. 


Walker WMa» Hanson. Chartered 
Surveyors, Valuers and Auc- 
tioneers of Plant and Machinery 
throughout the Untied King dom. 
8 Byerd Lane. Nottingham (0802) 
84272. 38 Dover Street Berkeley 
Square. London W1X 3RB. 01-483 
1938. end et Manaftald. Melton 
Mowbray end Oakham. 



55,000 sq.ft. 
TO LET 


Only £8 -50persq.fi. 
I nrin sfcre 


Excellent 


Central London and 
M25 Motorway 
FnU Amenities Oflcradwftti 
£70 Car-puking Spaces 


Wastherea Green ft Smtih. 

Chartered Surveyors. Auction- 

aers ft Valuera, 22 Chaneary 
Lane. WC2. Tel: 01-405 6844. 
Telex: 22440. Also at City of 
London. Leeds, Parts. Frank- 
furt. Munich & New York. 


FULLER 

PEISER 

ChartL’riftl Survivors 
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MS (Junction 13)h — 1 mile 

FACTORY 


66,000 sq. ft on 3.7 Acres 
FOR SALE FREEHOLD 
BRUTON 
KNOWLES 

& COMPANY 



8, Colston Avenue 
Bristol BS1 45T 

Tel: 0272 277402 


AJblon Chambers 

55, Barton St-. Gloucester 

Tel: 0452 21267 


GROSVENOR GARDENS 
LONDON SW1 

Behind this imposing 
period facade yen/ llfind 
all the amenities and 
facilities you would g 
expect from a ,t 




in the centre of Victoria 
offering suites 
from 4,200 to 19,500 sq.ft, approx, 



JIISIiiliM W-HItiiTnESS-l 


All enquiries io Sole Agpm 



23 Berkeley Square London WJX 6AL 
Telephone: 01-629 9050 Telex: 21242 
Ref JLM--RCEH 


COMPANY NOTICES 


UNIQUE LONDON OFFICE OPPORTUNITY 

ILS. MULTINATIONAL INTERNATIONAL 
HEADQUARTERS RETURNING TO U.S.A. 

JULY 1 1983 OCCUPANCY OR 
SOONER BY ARRANGEMENT 
6,700 Ft 2 ; One to four year lease. An outstanding 
office available for instant operation upon occupancy. 
Completely furnished and equipped with tasteful 
period and modem furniture. 

* 6 Director offices. * Built-in filing. 

* 9 Executive offices. • Monarch 120 telephone 

* Board Room. system — IQ lines. 

* 12 Clerical work stations. * Telex — Cheetah model 

* Complete modern kitchen. * Ability to expand. 

New high : rise/Victoria area. Floor to celling 
windows throughout all offices and common areas. 
Views of Westm inter, Parliament and St James’s 
Park. Indoor car parking. Victoria and St. James's 
train and underground stations. Principal only. 
Respond to: Box T5874, Financial Times 
10 Cannon Street, London EC4P 4 BY 


OFFICE DEVELOPMENT SITE 

PLANNING CONSENT FOR 

50,000 SQ. FT. (gross) 

HITCHIN opp. B.R. station 

(KING'S CROS5 44 MINS.) 

FREEHOLD FOR SALE 



COCKSPUR STREET 
London, SWL 
2,085-8,385 sq A. 


Exceptional 
Modem Offices 
TbLet 


I IIRSHFII-IDS ^ 


CHAKTHIED SURVEYORS 
CWHflEOC STREET l£NDCN WU47HF 

01-4864601 


'Warwickshire 


Swift Valley 
Industrial Estate , 
Rugby | 

for details of freehold ^ 
serviced sites up to ma! 
20 acres, contact:- 


Rugby 

M45'% 


Alan Wright, Town Half, R'tigby, 

Phone Rugby (0788) 7 7177 Ext. 394 


HTffff ff PR F- P P T.P. A' PHI-TWHPg n 
Offices to 1st 2,900-5,800 sq ft 
12 car spaces 


MATTHEWS GOODMAN 
& Postlethwaite 

01-248 3200 




FOR SALE OR TO LET 
NEW FREEHOLD 

2,000 sq. ft SUPERIOR OFFICES fronting 
5,000 and 7,000 sq. ft INDUSTRIAL/WAREHOUSE 
UNITS near Burton-on-Trent Town Centre 

1 mile from A3B connecting to Ml, MS and M5 
Drawings and Photographs av ailab le 
Telephone TONY FARMER 
Barton-on-Trent (0283) 32552 


HALF MOON STREET 
MAYFAIR 

Newly Refiirhished Office Bu^ 

lb be let 3,662 sqit 


Chanenrd Survivors 
a&38 SackvtUc Sow 
London W1X2QL 

01-734 S155 


AYLESBURY, BUCKS. 

PARK STREET INDUSTRIAL ESTATE 

MODERN SINGLE STOREY FACTORY/WAREHOUSE WITH 
ANCILLARY OFFICES 

NEW LEASE AVAILABLE 2.687 SQ FT £8.400 pa ax 
* FULL HEATING * 3 PHASE ELECTRICITY. 

Ip GOOD PARKING AND UNLOADING 

Apply: 

Franthome Investments Ltd. 

OSBORN HOUSE, OSBORN TERRACE. LEE ROAD. LONDON SE3 8DW 
TEL: 01-862 7407 - TELEX: 896644 


Bamber Bridge 
Preston , Lancashire 

Prestige Distnbubon Warehouse 

35,650 sq ft Lease For Sale 


■-■zr-tivva. 


TAX LOSS 

COMPANY REQUIRED 

We have an urgent requirement 
to purcheu a Property Development 
Company which has Corporation 
Tex losses of between £600.000 and 
E2m. The company's trade must 
not have cessed. 

Write Box F24SD. Financial Timas 
10 Cannon Street. EC*P 4BY 


INTERNATIONAL PROPERTY 



$60,000 U.S. 


TV hn B 1 iuu in HouhobI 


mi 


1 ac»i»cu] Mrrwxhi VUkfB kfank Hanoi hw 
I mi noth Man Juive hd m B31 lia m wriri 


■VMSUttmS XMOK&V&/ 


If wad £00 KM.. May 4. EWL CaamV p. 
j | nwumwi hi mt be vxr. Bnfca prawned. 

i I Contact: 

I W.A. McDADE 

h .CARLOSBUJOSA 

^ 713 / 224-5595 

S, The Home Co 


Hi iran.inc 77002 

•Rfcx: 79482 ■ te Bode Hn Co Hm 


A l l n'r I miotomm rot b. e hw -i rl to triton a. 
wring far prapenv tochwr- 


TIME SHARING IN ANTIGUA FOR SALE 

Exclusive and comfortable villa on Galleon Beach Club property, 
overlooking beautiful English Harbour. 

Eight weeks per year until 2001. 

Four in March and four more in October. Will sell one or more 
weeks as desired. 

Folly furnished and equipped. White stucco rectangular structure 
on high ground, louvered windows, thatched peak roof, large 
day. room with dining area, efficiency and wet bar. 2 bedrooms 
and 2 bathrooms. Steeps 4 to 6. Maid service available. 

D.D. THOMSON 

546 Lakeshoie Rd., Be aeons field. Que. Canada.. H9W 4J7 
(514)695-2321 


■if- & £ £l 


SWITZERLAND 

EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN — ACT TODAY! 
FOREIGNERS esn still buy spardnsnta fraehold in M0NTHEAUX, dit fashion- 
■bio aummor and winter community on LAKE GENEVA. Also available In 
famous mountain -retorts: VJLLARS, VER8JER. LE5 D5ABLERETS, LEYS IN, 
CHATEAU D'OEX. A super lor addraas (or your European Residancs. 
Quality apartmantd available from SwFr 200.000 wttft attractive 
■nortBaaas at low rates over a toon period 
Developer c/o GLOBE PLAN SA. Men-Aepoa 24, 1006 Lausanne 
Switzerland - Tel: (21) 22J5.12 - Telex: 2S16S malls ch 


FRANCE — COTE D’AZUR (M) 
MANUFACTURER WISHES TO SELL: 

(1) Printing and Electronic Grants Factory. 

Healthy business— FF 1750,000 (£165000 approx.) 

(2) Thermoplastics Factory (cooling and moulding of plastic 

materials). ' - 

Good returns— FF 3,000.000 (£284,000 approx.) 

Authorised Agents Hr MESROBIAN — Teh (») 5US7M 


NEAR MONTREUX 

(and mountain resorts) 

eruBias r2B s u.n.) from Frs. 
TOmbT APARTMENT* 3 
in ao.m.l from _ JgpL ’ WEft 
CHALETS S room* <85 *o.m.J irenv 
Fra- 21 8. 000. VILLAS Is rooms tlOO 

U.m.) fra. 285.000 la"* B eo1SS!K 
ft SB M-mi Fra. 368.000. Camieso 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
APPEARS EVERY FRIDAY 
THE RATE IS 

£30.00 PER SINGLE COLUMN 
CENTIMETRE 


HOUSTON, TEXAS 

OFFICE BUILDING 

90% LEASED 
Cash UJLS8 ,900,000 

U.S. (TEXAS) RANCHES j 

from $450,900 

D.S. COMMERCIAL LAND 

from $1,375400 
Contact Robert E. Cagle- 
ROBECK REALTY. 

8969 Wertheimer. Houston 
Texas 77083 

Teiepiione: 713^780-3300 
Telex: 794808 TCIH HOU/AUn: 


CALIFORNIA 
MARKETING COMPANY 

located in Santa Monica, l.a. iim 
specialising In Brldth exports has 
space available tor a«v company wish- 
ing to set up or investigate Up- 
market. Fully furnished ofaces with 

Wex. cooler. sacreterui and roc potion 
services In prime L.A. location clesc 
to freeway*. L-A. Airport, malt* 
(tores and Industry. Available on a 
monthly basis In total or shared. 
President available for meetings 14. 
22 March In U-K. Please contact 
John Seaton. Realdata International, 
telephone Stelnes <P7M> 82501. 


ELECTRICITE DE FRANCE 

National Service 

PhWlc Corporation of the Franck State 
[Law on nationalisation of Electricity 
and Gas ol April B. 19461 


Registered OOcr: 

2. rue Loafs Murat — P ARIS (Bfcmej 

BONDS 8.50% 1971-1986 of 
USD 1.000 

NUMERICAL LIST 

tiof serins Including the 1BOO bonds 
drawn by lot on March 8. 1983 
(ninth drawing) making up the 
totality of lira nominal amount USD 
1 . 600.000 to be redeemed go 
May 1. 1943: 

IS. 720 to 16.746 
17.147 BO 17.71V 

Those boon win be redeemed at USD 
1-000 at the antes or me French 
AMERICAN BANKING CORPORA- 
TION in NEW YORK mm at the oBets 
of the renewing banks: 

BANOUE NAT ION ALE PE PARIS. 
paris — BANQua de paris er 
DES PAYS BAS. PARIS — CREDIT 
LYONNAIS. PARIS — SOCIETE 
GENERALS. PARIS — CREDIT COM- 
MERCIAL DE FRANCE, PARIS — 
LAZAR D FRERES ST CIS. PARIS — 
BANCA NAZIONALE DEL LAVORO. 
ROME — SOCIETE SENERALE OE 
BANOUE. BRUXELLES — BANOUE 
DE PARIS ET DES PAYS BA5 POUR 
LE GRAND OUCH8 DE LUXEM- 
BOURG. LUXEMBOURG — DEUTSCHE 
BANK A.C.. FRANCFORT — ALGE- 
MENE BANK NEDERLAND N.V.. 

SSSSSSSmT ba,,clavs bank 

OutmaDdlng amount: USD 12.000.000 
AH the securities previously 
redeemed have been present e d for 
redemption. 


THE COPENHAGEN COUNTY 
AUTHORITY (C.CJL) 
1969/1984 1% UA 15^00^00 

On March 4. 1983. Bonds far the 
amount gf UA 1 .500.000 Have been 
drawn Itor redemption la the presence 
of a Notary Public. 

The Bends will be reimbursed 
enueon No. 15 anaOicd on ana after 
Mav 9. 1983. 

The drawn Banda are those NOT 
VET PREVIOUSLY REDEEMED. In- 
cluded In tne range beginning sc 
4132 gp to 6209 HkI. 

Amount nnamartlMd: UA 1-SOO.OOD. 
OtitttepdlH drawn Bond*: 

1 u 10 incL. 131 to 133 Incl- 13B 
to 140 mcl,. 174 to 177 lnc>.. IBB 
and 189. 221. 340. 389 to 392 Inti.. 
1376. 14SS and 1446. 1S72 and 
1573. 197B. 1585 and 1686. 1749 
and 1750. 1761. 177B and 1779. 
1684 » 1690 Inti- 1914. 2462. 

3114 to 3117 lncl- 3789 to 378 B 
IncL. IBM. 3B30 to 2634 IncL. 3639 
and 3840. 3BBS sad 3BBB. SB99 
and 3900. 3934. 3944 and 3945. 
4048 and 4049. 40S6 to 4074 IDd . 
4077. 40B2 and 40BS. 4006 and 
4DB0. 4093 to 4098 IIKl.. 4100. 

41 IS to 4120 Ind.. 4125 and 4126. 
4131, 6040 to 8042 I net.. 8579 to 
8583 Inct.. 9280 and 9281. 9436. 
9937. 102 07. 11566 and 11569. 

14357 to 14377 loeL. 14380 to 
14383 Ificl.. U38B to 14392 Ind.. 

1*489. 14495. 14871. 1*000- 

The Trustee 
KREDIETBANK 
LA. Luxembourgeoisd 

Uixonbocrg. 

March 18. 1983. 


CITY OF BERGEN 
1973/1991 7J% LuxJFrs. Loan 


On March 4. 1983, Bonds for the 
amount of Lux. Frs. 25,000.000 hive 
hpen drawn In the presence of a 

aSTio^vIIS*. “ 

. Hie, foiibwins Bonds will be reim- 
bened coupon due April 10. 1984. 
and following attached: 

2617 td 2866 Ind. 

Amount outstanding-. 

LuxFrs. 275.000.000. 
Outstanding drawn Bonds: nous. 

The Fiscal Agent 
KREDIETBANK 
S-A Litacmbourgcolse 

Lmcemboura. 

March IB. 1983 


PROVINCE OF 
NEWFOUNDLAND 
10% 1979/1994 
U5J50.000.000 

Pursuant to the terms and conditio ns 
of the Bonds, notice In hereby given 
to BondhoMara that during the 
twelve. month period ending March 14. 
1983 U-S-S 1.000 XXXI of such Bonds 
ware pnrcfiased in nttafaetioo at the 
Purchase Fund. 

Outstanding amount: U-S.S 43.000.000 
Luxemboorg. March 18. 1983 _ 

THE FISCAL AGENT 
KREDIETBANK 
S-A. LUXEMBOURGEOISB 


B nB «»BfgS ag" 

DIVI DEND NO TICE 

.At * Meeting of the Board at Directors 
haw today, s quarterly dividend of thlrtv- 
f— l ^* w ? f35c> per Hum on the outstend- 
mg Oraloary Capital stock was declared. 
P>/ame ui CanaoUn funds On April 28. 
1983. to aharehoMera of record as at tne 
done of business on March 28 1983. 

By Older Of tile Board. 

MontrcaL Ma^rTSST 


BANK HANBLOWY 
W. WARSZAWIE S.A. 

U5$3(UWOjOOO 

Floating Rate Notea due 1988 
Read 31st May 1983 option of 
redemption at p>r instead of 
25th Hay 1983. 



TRAVEL 


FORESTRY 
INVESTMENT 
IN USA 

MATTSON HOLLOW - 
Massachusetts /New Yorfc Bodes. 
1850 seres or yoKBg developing 
hardwoods. Substantia l Over 
frontage with beutifal rummer 
cottage. Potential for farther 
development. $450,000 

FOUKTAIN 

r\j foresw 


37 Quo Anne &L. London WIM 9FB 
Td: 01 651 0845 Telea: 295693 


HOLLYWOOD RANCH. Invert or build 
In beautiful Santa Ro** between T«<as 
and California, to acre sites tor onr- 
S6.88D. Term* St. 376. deposit. *1 1 
monthly over 3 years. Ad wanes Estates, 
Cromar House. Guildford Road. JMokln 
Surrey. Tel: Wuking (04662) 
anytime. 

FLORIDA. Office block downtown □riando. 
One AAAienant. 52.300. MO. Florida 
Centre. 43 Conduit Street. London. W1. 
Tel: 01-439 2626. 

FOR SALE. IN CANADA. F*rm or the 
Lake. 134 seres noor. 60 Bai. beuie 
and barn. USsSO.OOO- Active and 
complete gralnrarm. 1.920 acres Qppr. 
850 ha». U5J1.2 million. Further lake 
properties available. Please will, to: 
Gregor Sannug, P.O. Bov SB*. Sault 
Sir, Marie. Ontario. Canada. Telephone: 
001l70S.‘2t3-920D. 


APPOINTMENTS 


ACCOUNT EXECUTIVE 

The London Fixed Income Unit of a major international invest- 
ment group requires an experienced Account Executive able to 
act as adviser to major accounts (with emphasis on German 
institutional needs), represent the Finn's financial products and 
develop new business. Excellent knowledge of the market for 
U.S. government and U.S. Federal Agency securities, euro and 
deuuchemark bonds essential. Must have sound grasp of 
economics (particularly of U^-A. and Germany). Ability to 
rapidly analyse fiscal, monetary and political news and relate it 
to financial markets and clients' portfolios is vital. Must be 
educated to degree level; be fluent in English, German and 
French. 

Salary circa U.S.S 25.000 plus usual fringe benefits. 

Please write In strictest confidence, enclosing curriculum vitae, to 

Box AB166. Financial Times 
10 Cannon Street, London BC4P 4BY 


FOR SALE 


FACTORY & OFFICES in CROYDOH £1.80 per sqftl 

Factory with 8.000 sq. ft offices near Croydon centre. Total'! 
area 21.000 sq. ft. at £Ij 80 per sq. ft, in good order and ready j| 
for occupation. Large yard with parking. Two loading bays,') 
heating, ample power, oil storage tank. Freehold may bej) 
available. i 

Phone Mix. Grove 01-660 3602 H 


FRBEHDLD FOR BALI, SO MON TON, NIB. 
ApuraaiiMMiv one mm. redtvelbbment i 
potential. 21.500 w. ft. agtistlne bulkj- 
uim. Phoenix Beard. 01-323 4681. 


OFFICES TO LET 


Ifttwt Complex 
icr<f of tportinft 

motel and plan- El. CITY B O RDER— 0 65 M. ft. Id Boor 
Large Hotel A often to let daw to Ltoyds. Baltic, etc. 
. Price touuiit In DettittfrwnVIoara Chartered Surveyors. 
Write Box TS071 . 01-606 7«1. 

Cannon Street. 


FOR INVESTMENT 


100% IBA Investment Unique Develoe- 
wt of 1 1 High Spec Mini Factories 
1.250 sq ft each. A5(M42 Location 
Tamworth, Stotts. Ylefd 82% 
£384^00.00 Freehold. Tamworth 
108271 281031. 


FACTORIES AND 
WAREHOUSES 


FOR SALE /LET. Outer Manchester Area — 
Modern Ambient and Cnm Warehouse 
totalling 43.000 sq. ft. complete with 
hum reeving sdlacant to MG and 
Mil. For Sale— may Let. Price 
negotiable. Apply Box TBB77. Financial 
Times. 10 Cannon Street. London. 
EC4P 4BV. 


MAYFAIR, SaltM of luxury furnished 
oMcec available Immediately in nnutlga- 
buiidinBS. Ideal tor mlor company 
diroctora. Secretarial aonrtces In-Mesa. 
Albemarle Ad ministration 01-493 8166. 


DOVER STREET. W1. 600 sq. ft. tit luUnfy 
nrst door olhee suite. Leaio available 
up to December 1985. Available 
Immediately. Terms negotiable. Edwin 
Hill A Partner*. 0I-4B3 8351. 


SEBVIOED LUXURY OFFICES In the heart 
(1 the histone St. James'* area of 
London. Fully furnlchod with period 
furniture end available now. Telephone 


MiSS Smith 01-493 0271. 

MAYFAIR BOO. 830. 500. 413. 280, 180 
M. ft. prestige office* 01-629 7347. 


RAND MINES UNITED 

(Inc o r p orated la She RepoMk of South Africa! 

A Member of the Barlow Rand Group, 


NOTICE IS UIRISV GIVEN mat the annual general meetings of tha nadar- 
mentloned eompamea will be held l« the auditorium, lower ground doer. 
63 Fox Street, Johannesburg on the date* »nd at the times shown: 

Name of Company 

(Each incorporated in Data of Time ol Closure dans of 

tile Republic of Meeting Meeting Registers of Members 

South Africa) lincluslvei 

Durban Hooaepoert 14tfi April lOfiSO Btn to lain April 

Deep. Limited 1983 1983 

East Rang Proprietary 1 «tti AorH 1ll»30 8th to 14th April 

Mines. Lunlira 1983 1983 


Closure dans of 
Registers of Members 
lincluslvei 

M* to tain April 
1983 

8 th to 14th April 
1983 



A memaer entitled to attend and vote at the meeting may appoint one or more 
proxies to attend and vole on a poll ind speak and set in Ms lead. A proxy 

need not be a member m the company 

Holders of an are wa-rants to baarer who dealra to attend or be represented 
at the meeting must produce their uiaro warrants or a ccrtmutc Of their 
holding from a banker or other approved person at thr bearer reception oihea 
in the United Kingdom, or they mud produce tnoir share warrants at tea oats 

Of tha Par,* correspondents. In IxMfi caua SI toasl tie clear buimeaa (Lava 
before the date appointed for ihc holding of itw meeting ana snail otherwise 
comply with the Conditions governing snore warrants " in force Upon such 
production a proxy form er an act andante lortn will tie Issued under which such 
snare warrant holders may he represented at tec meeting. 

By Order of the Boards 
V. M. MURTON 
Administrative Manager and Secretary 

Registered Dticcs 
15th Floor, 

63 Fox Street. 

Johanns*burg 2901. 

IP.O. Box auro. Marshalltown 21 07) 

18th Match, 19M 


GESTETNER HOLDINGS PLC 

All bearer shareholders of ordinary and ordinary capital 
shares should lodge coupon 115 on or before 5th April 19KS 
with Barclays Back PLC, Securities Services Department. M 
Lombard Street. London EC3P 3 AH, in respect of the Anal 
dividend 'of 0.2S C ’6 declared on 19th January 19S3. 



TOKYO. Osaka. Seoul. Teipd A Far East. 
Wide choice of discount Blent*. Brocnnra. 
japan Services Travel. D1-437 5703. 


NOTICE TO HOLDERS Or 

EUROPEAN DEPOSITARY RECEIPTS 
itDRai in 

MARUBENI CORPORATION _ 
NOTICE 15 HEREBY GIVEN mat sublcct 
to sltareti older* approval a cash diridrod 
will Be paid to slurcnolocrs Ol loco'd 
date Ms ren 31 . 1983 and. pending pay- 
ment. tha shareholder* 1 regisior will be 
closed for the period April 1-30. tges 
and during this period It will no! be 
possible to register the transfer M shares 
against the surrender M EORs. 

NOTICE IS ALSO GIVEN that a free 
distribution of shares be made to shsra- 
holdera of record date March 31. 19B3 
In the ratio of 0. ns share for each 1 
common share Of YSO each il new for 

Furthermore. It has been declared that 
the shares will he traded rv-dlridrml and 
cx-rlgnta on the Japanese Slock Exchanges 
with e*tct from March 2 8. 1QB3. 

Coupon No. 4 attached to the EDRa 
win be used for the collection of the 
dividend and Coupon No. S will be used 
for the collection of the free shares. A 
further notice will be published as soon 
as practicable with further details of me 
amount M the dividend and date of 
distribution of the free shares. 

CITIBANK. N-A- London, 
Depositary. 

March 18, 1983. 


NOTICE TO HOLDERS OF 

EUROPEAN DEPOSITARY RECEIPTS 
lEDRsi in 

OtCUMA MACHINERY WORKS. LTD. 
NOTICE IS HEREBY GIVEN that pending 
thr payment of a cash dividend to share- 
hotdert of a record date March si, 1983 
the shareholders' register will be dosed 
for the period April 1. 1983 tt ground 
end of Juno. 1 983. and during tills period 
tt will not be possible to register the 
transfer of shares against the surrender 

Furthermore. It has been declared that 
the shares win be traded ex-dividend on 
the Japanese Stock Exchanges with enact 
from March 28. 1 983. 

Subject to approval of the dividend, 
a further notice will M published stating 
the amppnt and actual date of payment 
Of such dividend tnoetiier with the pro- 
cedure to be tallowed tor obtaining 
myntoiit thereof ar soon as practicable 
after receipt of- the dividend by the 
OtroocUary. 

Coupon No. 8 will be used tor 
collec ti on of this- dividend. 

CITIBANK. N-A- London. 

Depositary- 

March IB. 1983. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
IEDRS1 In 

SUMITOMO ELECTRIC INDUSTRIES, LTD. 
CO- LTD- 

NOTICE IS HEREBY GIVEN that needing 
the payment of a Cash dividend to share- 
holders of recrod date March 31. 1983 
the shareholders' register will be closed 
for the period April 1-30. 1983 and 

during this period it. will .not be aaesJbto 
to register the transfer of shorn attains! 
the surrender ol EDRs. 

Furthermore, it has been declared that 
the Uurti will be traded e* -dividend on 
the Japanese Stock Exchanges with effect 
from March ZB. 1983. . .. 

Sublcct to approval of the dividend, a 
tortfier notice will be published stating 
the amount and actual date ol payment 
ol soch dividend together with the pro- 
cedure to bo followed tor obtaining pay- 
ment thereof as soon as practicable alter 
receipt of the dividend by the Depositary. 

Coupon No. 6 will be used tor 
collection ol this dividend. 

CITIBANK. NA. London. 

Depositary- 

March 18. 1B83. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
lEDRsi In 

MITSUI 8 CO. LTD. 

NOTICE 15 HEREB GIVEN that a cash 
dividend will be paid to shareholder* ol 
record dale March 31. 1983. 

Furthermore. It has been declared that 
the shares will be, traded ex-dividend on 
the Japanese Stock Exchange! with efect 
from March 28. 1BB3. . 

Subject to approval of til! dividend. 

a further notice will be oublTibed slating 
the amount and actual date of payment 
or. such dividend together with the pro- 
cedure to be followed for obtaining 
payment thereof if. soon as practicable 
■Iter receipt of the dividend by the 
Dcooairsry. 

Couoon No. 28 will be mod lor 
collection of this dividend. 

CITIBANK, N-A_ London, 
Depositary. 

March IB. 19B3. 


NOTICE TO HOLDERS OF 

EUROPEAN DEPOSITARY RECEIPTS 
(EpRai in 

SHARP CORPORATION 
NOTICE IS HEREBY GIVEN that a cash 
dividend will be paid lo sh.-*onolders of 
rec o rd date March. 31. 19B3. 

Furthermore, it has been declared that 
the shares will be traded ex-divWend on 
the Japanese Stock Exchanges with effect 
from March 2B. 1983. 

5ublect to approval of the dividend, 
a further notice will be published stating 
the amount and actual dale of payment 
of such dividend together with the pro- 
cedure to be followed for obtaining 
payment thereof soon as practicable 
after . receipt of the dividend by the 

Coupon ' No. 4. .will be toad for 
collection of this dividend. 

CITIBANK. NA- London. 

Depositary. 

March IB. 1983. 


NOTICE TO HOLD El 
BEARER DEPOSITARY 
1HDRU In 


HITACHI LTD. 

NOTICE IS HEREBY GIVEN that a cash 
dividend will be paid to shareholders of 
record date March 31. 1983. 

Furthermore, it has been dec La red that 
the shares will he traded ax-dfvldend on 
the jaoasme Stock Exchanges wltn effect 
from March ZB. T 983. 

Subject to aeeraval of the dividend. 

a further notice will be published stating 
too amount and actual dale or payment 
of such dividend cooetfler with the pro- 
cedure to be followed tor obtaining 
payment thereof as, soon as practicable 
attar recuiot « the dividend by the 

Coupon No. 29 from BO Rs of 10 shares 
and Couoon No. 24 from BDRs o> BO 
shares will ae used for collection of this 
dividend. 

CITIBANK, NA.. London. 

Depositary. 

March 1& 1983. 


EUROPEAN DEPOSITARY RECEIPTS 
lEDRsi ip 

NIPPON SHEET GLASS CO- LTD. 
NOTICE IS HEREBY GIVEN tllkt pending 
the payment of a cash dividend to share- 
holders of record dftfe March 31. 1983 
die sharetKridfW register will .be closed 
for the period April 1-30. 1983 and 

daring ihli period It .will not bo DONible 
to register tne transfer of shares asttnet 
the mu render of EDRs. 

Furthermore, tt has been declared that 
the shares will be traded rx- dividend on 
the Japanese Stock Ext hanoes with effect 
from March 28. 1983. . 

Subiect to approval of toe dividend, a 
further notice will be oubiiahed stating 
the amount nnd actual date or Payment 
of such dividend together with the pro- 
cedure a be followed for obtaining pay- 
ment thereof at teen u practicable alter 
receipt of tile dividend toy the Dtooaitiry. 

Coupon No. 4. will be wad tor 
coUeStlon Of this dividend. .. 

CITIBANK. NA. London. 

Depositary. 

March 18. 1983. 


CITY OF MONT REAL 

3«4 PERMANENT DEBENTURE STOCK 
NOTICE 15 HEREBY GIVEN that the 
Transfer Register will be closed from 
liih Anri I to 29th April 1983. both 
dates Inclusive. 

THE ROYAL BANK OF SCOTLAND Ole 

Registrars 

Registrar's Dep a rtmen t . 


registrars Dep a r tm ent. 

16 OW BroadStreet. 
London EC2N idu 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
■tDKii in 

OKUMURB CORPORATION 
NOTICE 15 HEREBY GIVEN that SbblCCt 
to shaieholdera' approval a rash dividend 
will pp paid is shareepiders of record date 
March 31. 1903 and. pending payment, 
llw shareholders' regiBler wlU be closed 
for i he period Aphi l-so. leas and 
during this period it will not be poss>Bie 
to register the transfer ol tnaiem aaaintt 
the aurrender of LDRa- 

NOTICE IS ALSO GIVEN that • free 
distribution Of slum be maoe to tfeare- 
ttoldns of record date March Si, 19P3 in 
the ratio of 0.2 sharu lor racn 1 common 
share of YSO each tl new tor each 5 o>di. 

Furthermore, it has born declared mat 
l he share! will be traded ra -dividend and 
ex-rights on the Japanese Stock Exchangee 
with elfect from March 2 A 1083 

Coupon No. 3 attached to tne EDRa 
will be used for me collection Of the 
dividend and Coupon No. 4 will be used 
for me collection of the free shares. A 
further notice will be published as aeon 
as practicable wltn run her octal Is ol in 
amount of the dividend and date or dis- 
tribution of ten free i hares. 

CITIBANK. NA.. London. 

Depositary - 

March 18. 1983. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
lEDRsi In __ 


tor the Ported April 1-30, 1983 md 
during this Period It will not be possible 
to register me transfer of lharea against 
tha surrender of EDRa. 

Furthermore. It has been declared that 
tho shares will Be [reded ex-driidcnd on 
the Japanese Stock Exchanges with ePect 
from March 2B. 1*83. 

Sabina to approval of the dividend, a 

farther notice will be published stating 
tha amount and actual date of payment 
of such dividend together with the pro- 
cedure to be followed lor obtaining pay- 
ment thereof as toon at practicable after 
receipt ol the dlridend by tbe Depaettarv. 

Coupon No. s will be used for 
collection of mi* dividend. 

citibank. NA. London. 

March ia 1983. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
„ lEDRsi In 

NOTICE {^HEREBY 0 GSvEN^mat subject 
to share* oWc-tV approval a cash dwtoend 
will be paid to snarehotders of record 
date March 31. 1983. 

, NOTICE IS ALSO GIVEN that a free 
distribution ol shares be made to share- 
howors of ,recora date March 31. 1983 
in the ratio of O.i share tor racn 1 
common share of YSO each il new for 
each 10 oldi. 

Furthermore, tt has beon declared that 
(ha snares will be traded ex -dividend and 
ex-rights on the Japanese Stock Exchange* 
with enact from March 28. 1983. 

.Coupon No. 4 attached to the EDRa 
will ee used tor the collection of the 
dividend and Coupon No. 8 will oe used 
for the collection or me free shares. A 
further notice will be oublisiiM as soon 
ax oractlcaoie wltn further Details of the 
amount of the dividend and date of 
distribution of tha free shares. 

CITIBANK, NA, London, 
March 18. 1983. Depositary. 


NOTICE TO HOLDERS OF 

EUROPEAN DEPOSITARY RECEIPTS 
lEDRsi in 

NIPPON FIRE A MARINE 
___ ItfSURANCE CO.. LTD. 

NOTICE IS HEREBY GIVEN Uut pending 
the payment of a cash dividend to share- 
holders of record date March 31. 1983 
me sharehoWers r register _vh|| be closed 
•p 1- , ti« PWlofl April 1-3D. 1983 and 
during this period It .will not be ooesiMe 
to register me transfer of snares against 
Che surrender of EDRa. 

Furthermore. It has been declared that 
tea shares will be traded rx -dividend on 
the Japanese Stock Exchange* with effect 
Item March ZB. 1983. 

Subject to approval of the dividend. 8 

further notice will be published stating 
'he amount and actual data of payment 
Of such dividend together with the pro- 
reduno to be followed for obtaining pay- 
ment teareof a* soon at practicable alter 
receipt of the dividend by the Depositary. 

Coupon Ns. G will be used tor 
collect ton of this dividend. 

CITIBANK, N-A. London, 
March 18. 1983. DeooslUnr. 


_ NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
IEORII In 

NISSJN FOOD PRODUCTS CO- LTD. 

NOTICE IS HEREBY GIVEN that pending 
me payment of a cash dividend to siure- 
hoMora or a, record date March 31. 1983 
the sharenoMers' register will be dosed 
tor me period, April 1-30. 1983 and 

during, this period Tt will not be positble 
to resistor tha transfer of soared agaliut 
tne surrender of EORs. 

Furthermore. It has been declared that 
me shares will bo traded cx -dividend on 
tee Japanese Stock Exchanges with effect 
from March 28. 19S3. 

. Subject to approval of the dividend, a 
farmer notice will be published stating 
the amount and actual dele of payment 
ol such dividend together with the pro- 
cedure to be followed for obtaining pay 
ment thereof as soon as practicable alter 
receipt of tut dividend .by the Depositary. 

Coupon No. 4 win bo used tar 
collection of thl* dividend. 

CITIBANK, N-A. London, 

March 18. 1983. 


lEDRsi In 

NIPPON 5HINPAN COL LTD- 

NOTICE IS HEREBY GIVEN that pending 
tlw payment of a cam dividend — , show, 
holder* of record date March 31 . 1983 
the sharefieiBen- register will Be closed 
tor the period Abril 1-30. 1983 and 
during this period Tl will not be possible 
to register the transfer of sbaras against 
tlw surrender of EDRa. 

Furthermore, tt has boen declared that 
Mw shares will be traded *x -dividend on 
the Japanese Stock Exchanges with efect 
tram March 28. 1BB3. 

, Subject to approval of Hie dividend, a 
further notice will be published stiUna 
the amount and actual data of payment 
of such dividend together with the pro- 
red lire to fe followed tor Obtaining pay- 
ment thereof as soon, as practicable after 
receipt of the dividend by tbe Depositary. 

Coupon No. 11 will be used for 
collection Of this dividend, 

CITIBANK. NA. London. 

Dcoosltary- 

Merch 18. 1983. 


_ . NOT ICE. TO. HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) In 

TSUBA Kl MOTTO PRECISION 
, PRODUCTS CO., LTD. 

NOTICE IS HEREBY GIVEN that DendlM 
the payment of a cash dividend to thare- 
houtora of a record date March 31. 1BB3 
rhe inarahpidars' register will be closed 
for til* .period April 1-30, 1983 and 
durino this period li will not be pots l hie 
to register the transfer of shores against 
the surrender of EDRs. 

Furthermore, it has been declared that 
the shares will be traded rx-divioend on 
the Japanese Stodc Exchanges with elfect 
tram March 28. 1983. 

. Subject to approval of the dividend, a 
further notice trill be DUbllshod stating 
the amount and actual date of payment 
of such dividend, tog at bar with tne prtfr 
rod u re , to be (allowed tor obtaining pay- 
ment thereof a* soon a* practicable after 
receipt of the dividend by th* Depositary. 

Coupon no. 5 will be used tor 
collection of thli dividend. 

CITIBANK, N.A.. London. 
Mitch 18. 1983. Depositary. 
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OM Queen Slreet, SW1A WG. 01-2228576 

MLAUmc p*4J TT2JX ..J 2.90 
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'Ml 

‘1 » 

3.4J 209 


NaUnoat Wntakoter (a) 

lbl.CtieavsrOe. EC2V6EU. 
Capnal 'Aixum. 

Energy Tst 
Enra Ire ... 

FmancUl . . . . 

Growth In 


(Acorn. Vnffil 

Far Eastern ... .. ... Jg-J 

: Bi 



Tyndall Managers LW-(aHbltC) 

18. Canyagr Read, Bmiof OZTP 7322^1 

Australian Seow*es 


JKumese 4k Pac. GUi 
North Am- Gwth Tst 
Portfolio Im. Fd 
Recoeery TrosL 
Smaller Comparwn 

NEL Trust Mimgrrf Lid. (a) (9) 

NhKan Court. Dorking. Surrey 0306887766 

NefsUr . . (94 2 99 U -06J 410 

NeKlar GlH & F I 1624 63*M \ 612 
NrMarHigklK MLB 43 9vd -Q fa| 7 70 

Nehaar Inte ma lmnal [77 9 SL9ro I 299 

NarUigatc Unit Trust Managers Ltd. (cXy) 
3 Umdoo Wall Bid* EC2M SPU. 01-6381212 
North*to«tol7 .(1286 Ig^l 400 


a nTo wb^.UA iaM 

met AsODHsed U T — Bank 

Scfarsder Unit Trust Ma na ge ri 

Enterprise House, Portsmouth 

».4 


■ acorn* urotsi.. . ,|136S 


Harwich UnM Imurance Groan (b) 

P 0 Bo> 4, Norwich, NR1 3N& 0603 222 00 

Growi Tst Ftwd. . J68BL1 724 M -651 £03 

Opp uAtiim Fund Management LM- 
66 Cannon SL, London EC4 6AE 
01 -623 8893 1 Practical l. 01 -Z36 3885 'Other Unit 
Trustyl. 01-236 1425 (Money Funds) 


29.3 
48 51 
*7 f 

nr 

30141 

503 « 




-6 31 
290 
7 U 

VT6 
10 73 
1L02 
7 76 


Great winonier. 

GL winctwaerffteas 44 9 
lianr AGrowdi... 250 
Special SutaHtHiy. . . 36 0 

practical ik 280 4 

FramcalAcc 4685 

SlMCOCafl Fund). . - - 

S/MCO 7-dayFundT_ - - 

SlMC0SFiir7-day>t.. - - . 

lUnjuthcrTSed Cava Dcpotn Fuuth 

Puri Trait Mauagcn Ltd. (aXgXx) 

252. High Holtiorn, WC1V 7EB 01-4058441 

Pearl Growth FA 142 7 4601-03 346 

AcOwi UMU 59 0 63fl -02t 3 fib 

Paul Ira..... ,...495 53 3-051 584 

PeaH UM Tu .. . 592 63 71 -061 469 

'Actyim. Umts) „ .1928 99* -LM 469 

Pelican IMts Admin. Ltd. (g)U) 

57-63. PrtacrM Sl. Manchester 061-236 5685 
Pebcan Unity. .. _ 11846 H8J) -LSI 394 

Perpetual Unit Trust MngmL (a) U) 

48. Hart SL. Hakcyon Thames 049126868 
Growth 11276 126 Of | 2D 

fkt I tu 




043856101 

m i is 

6131 1 129 

Mayflower Management Cb. Ltd. 

14*18. Gmtam St, EC2V 7AU 01-606BD99 
Income Mar 14 ... Q245 13L1TO 1 7 JO 

General Mar 14. pj D 1 2.76 

InH. Mar 14 _ \li 0 77.93 j 162 

McAnoUy Fund Management Ltd. 

ffegn Hy» , King wiHiam SL. EC4. 01-6234951 
DeipM Ira Tu Acc. .150.2 5361+03 7 46 

Delphi Inc. TsL Ira .UZJ 34N+07! 7 4b 

GlenFmroAcc. JM9 4 149 4 +Lfl H 

Glen Fun Ira . . |93 * 99 41 +0 

Mean* Unit Trust Mngrs Ltd tail e)(g> 
Umcom Nse. 252 tomtom AI, E7 01-534 5544 
Mencap |6S8 69.81-061 4.0Z 

Mercury Fund Managers Ltd. 

30 Gresham SL EG2P 2CB. 01-600 4555 Evt 529 


American Growth- B9 7 

General U3.1 

(Acaan. Unity).- . .. 172.8 

ML_....._ . 76.9 

Ik A Rectnery . . . 762 

Intel nalloial — 122* 

\E 5 S&hr-~W 

(Acaan Una) Mar 16 (l5U 

MidMnd Bunk Crotgi U.T. Mngrs. Ud. 

Coorhoood Home. Silwr Stmt Head 
Sheffield. Sl 3RD. TeT0742 1 

6 


01 247 6533 

« 

653 -02 
98 71 -0.1 
U d -0.4 

wig -o.i 


ty 

124 

L76 

019 


Pttwlaclal Life Co. Ltd. 

222. Bftknpsgme, EC2 

Pnnflc Bar East (64.4 

ProUfc GlH Cap 70.7 

Prolific High HK . — 7S2 

Prolific Ml 611 

PraHttc N. Amer 921 

Prolific Spec. Shy ... 797 
Protiflc Technokosp . .[95. 1 

PntdL PartfMu Magrv Ud. (a) (h) (c) 

Hoararo Bars, EC IN 2NH. 01-4059222 

PrukMul. ■ (220 5 ZJ4JJ -2J» 394 

WwStighGm .. . .11200 12501 1 IB 11 

Outter Mwrkgenseitt Co. Ltd. 

31-45 Gresham Street IC2 016004177 

KK5SS^::r.:l^ s i 91 I fj 

Reflancc Unit Mgn. Ltd. 

Reliance Hse. Tonbridge Wells. KL 089222271 

BrnhULUe |B9.9 95 0 -0.U *« 

Refrance Unit Tp tlra1.p7 4 6LM -0j| 5 13 

Rcfi«icelitT«lAcc)|68L7 734 -0« 5 13 

Ridgrfyefd Manageronit Ltd. 

20-24. RapewMer Sl. LOMWl EC2Y 01-5886906 

IncomeUT ....[18 4 M.l -0.1] ?.» 

International UT 1 169 6 1824 -2.4 LOO 

Rot mcM M Asset Ma na g e ment 

5L SvntMn's Lane. London EC4. 01-280 5000 
NCAimraan Pros.'. (1001 SWIM I - 

Not Sab Period AprU 5-Brt Am 27. 

NC Prop • - .T- -.I174JT 18541 I - 

Nnf Sea Rertotf Mdrck 31/Adrd 14 
Ui 


RuttacMM Asset 


72 «. Gatehouse Rd . AgHWmy 


(a) (g> (*) 

0296 5941 


• Re* Tst I 


144.8 


N.C IK^Mli . W|2 

N.C AreefSca lluclit) . 1225 .2 
NLC. Amer (Ariui - 


[ Smabw Coslrl., 

Rwam Unit Trust MngL M 

ETfy Gate Hse. FaBburySq, EC2 


m--% im 

4 rj-ll IS 
09.9 «.6M -031 244 


American Mar 17. _ 


Securities March 15-gra.O 
High Yield March 15(800 
Merfmg March 16 . 

Fixed interest .. 

High Interest . . . . 


Murray Johnstone U.T. MgnL (a) 

163, Hooe Street. Glasgow, 62 2UH 041-221 5521 

Murray American [73 8 79 0 -L4' 

Murray European ..-I72J 77 71 +lf 

Mirray Snakier Coi..rM 5 106.fl +0V 

DeaOog day Friday 

National Provident Inv- Mngrs. Ltd. 

48, GracrdkKCh St, EC3P 3HH. 01-623 4200 
NPIGth.Un.TsL.. ..NO 3 %J| -0.9) 480 

(Accum Umts} ,033.9 1«3-1.4 480 

NPICTseas Trust— .12716 2B7jJ +OS| LOO 
(Atom. Umts) POil 3JM +06) LOB 


Hkgh-YleM 1716 

ISSrCBsl McT Fd!:|l8 
Gift 8 Fad im. Ira -.153 3 

High Refiao |796 

Income . ... .I5L4 

ILK. Fuab 

Gift A FrtL lnt.Grtfi.l66 1 
Scotmares . .. H79 
UKEouftr-- - (888 
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(Accum U 

{Ad3cotMku;; p _r ' 

EiMpt ... - 

JAca.ra Units) ...... 

UnSsi" - '. 

< Accum Units) ~ . . . 

IncMnrf .. 

/Acaan Ui*s)7.. . - , 

Singapore I 

efe- 

UMUI.. 

■ Unity). 

•Pit . . 

■Recowry. . . 

•Spec E< . . 

■For a* WHP iudS 

J. Henry Schroder Wagg A Co- Ltd. 

120 CheapUde. London EC2. 01-588 4000- 

7 Bay Special Oep - I — — 1 4 10.48 

Scottish AaikaMe luv. Mngrv Ltd. 

150 St Vtrmrnt SL Glastpnr 041-2482323 

EmAty Trust Acorn. .[143.7 155 X -LB) 4.08 


(AcuM Uiitt*). - 
Merits 

Accum. Unity . . 

Natural Rcwraev 
(Acorn Umu) 

Nth Amer Grth ... 
(Accuol Urals) .... 

K5ST« U *’ ; 



LtMWauiim • -^-+ . ■ 


Tea Unit Trusts W l* 1 iy> 
T5%ZTK£nhi*. Artluver, Kant*. SP10 IPG. 
SJi 6 ai» 0 eal«B to 

TSB AmeriOHi [736 

Da. Acorn. [J3.9 

TSB Euro Income . 

?| b - £SSm-. . • 

neGSt&'Fad'iM:.' 





T9J - 

^ -m 

89.9 -09 J 

lg.i -09 
1441 -12 64* 

644 *01 

-04 


235^32 

64K-0.71 4.22 


Scutttsb EquitaMk Fund Mgrv Ltd. 

31 II Andrews S4 Edinburgh 031456 9101 

JBSlttjvdte iSfl - j 

Dntmg day VMUONy. 


Sottish Widows' Find M— gem vwt 
PO Bov 902, Edinburgh EH16 58U 031-6556000 
Pegaus Trust Mai. 17 I126J 13514 -LQ 3.76 

Far SiMCO sm Q ppt roa lntr Rad M Hf i mm t 

SCMdard Life Trust MgmL. Ltd. 

3. George St, Edirborgn, EH2 2X2. 031223256? 

«u u 3si-.:-.m 7 m 

Stewart Unit TsL Mana g e rs Ltd. (a) 

45, Charlotte Sq, Edinburgh. 031-226 3271 

[ American Fund. ... 

_ 

Jlan Fund 

•Broiyh Capital. . . - 
(Acaan Units)... . - 
••European Fond . . 

t Japan Fom , . . 

Oral. TTuei A Fn •Wed “Moo. A 

Sam AlHancc FMM Managmwt Lid- 

Sun Alliance Ht« . Horsham. 040364141 

Equity March 9 K4693Q 49*4fl i 336 


Ulster Bank (a) 

Waring Street BeHasL 
(bHIUer Growth ..-(59 7 
IMt Trust AecmuR A Mgrot- LM . 

Refits Hse, King WUIUmSL EC4R9R01-62? Wl 
Friar* H*r Fund _ ._)7&D 74JI 4 3*9 

Vanguard Trust Maua g r n Ltd. 

Bath Hyc , London, EC1A2CU m 01-2» WOO 

284 

UK 
3?? 


ESf 

TrostB* Mar 16._ 

(Accum Unity) -...1923 



INSURANCES 

AA Friendly Sbckriy 

MAcW ^35542 

AA Frirtvhj Sy Mar ll| - 543 I - 

Abbe* Life Assurance Ca. Ltd. V 
1 3SL Paul's Churchyard. EC4P 4O5C_01-24« 9111 


PradertyFimd 

Equity Fund . . 


Selective Find n72.Q 

Moray Field 0750 

Convertible Fund..... C87J 


IM Mar 9. .. 

The Family Fund 


29 \ L* 

sfl-lil 3-06 


Swiss Life Pea. TsL Man. Ca LfaLUXc) 
a 12 Cbeepsldr, Lorokm, EC2V 6AL. 01-236 3841 
E oaky DHL* [djc.g 1W3H .1 4“ 





™ life? , 

• femes on Mwth 9. Neel deramg Aorfl 1 
tPrtccy M March 2. Ned deHkW AprA i 

Target TsL Mugn. Lid. (al (g) 

(la*. Mngrs. J. nwtadaM Hw. UngL UO 
7-9. Breams BtrfWfcm London, EC4. 02965941 

Commodity.., (793 

Energy. 

GofdFund Inc. . 

Gold Fmj Act- 

Fhoneal ... 

GIA Capital ... 

Grit intone - 

Inruonl TiuU. . —170-3 
Special SHuaMA— .ml 



016061066 
1720 17* q -25) 135 

170.0 177 ig .. i 3.72 

13L0 132JW +1S 2M 

1240 ISM j 1159 


Maiawiai 
PacHrc Im 


Fund.. 


Royal Life Fd. MgmL Ltd. 

New Hau Place. UverooW L69 3MS 0512274422 

EgmtyTrofC-. [»§ »2| -0.31 305 

InkernTOiaml Trim. U5.7 3834 -0.11 107 

Royal London Unit Tst Mgvs Ud 

■hiyol London Hse, Cotehetter, Esse* 0206 441SS 
Ctmtal Accum Tmt 1991 UkU i 230 
Royal TsL Can. Fd- Mgn. Ltd. 

48-54 CamiM) St, London EC4M6LD 01 -2366044 

sgtefe:-* 1 swj.as 

Prices on March 15. Nem drofwg «h» Mas* 31 
Sm A femyer Croup 
4. Great SL H elens, London EC3P 3EP 

KS^rMnBtWJTisu 

Ik lm n oU a m l Fmida 

r-:.g5 

Sefect IKeraauorai M905 
Uni* Growth Ild8 ) 

Fo 



Prop. Fd. Ser.4. . .. 

Cam. Se» 4.. .... . 

Fined Im. Fd Ser.4 
ricanSer.4. . . 

Jlra Srr.A 

need in*. Senes* 

Pensisca Property.. 

PerokuB Equity — 

PenUom Select**. 

Peieatxn Managed . 

Pennons Security- 
Pensions Fixed InL - 
Persioea Indexed Im 
Albany Life Assurance Ca Ltd. 

3, Drakes Lara. Potters Bar 0707-42311 

wa-xfr 

Gtd. Moan Fd. Ac. 

IMl.Mao.Fd Acra- 
InH. FW.IM.Fd Acc._ 

Auwrkan Fd Ace 





la*. Acc.- 

Fra Puwieni sat Cwfdro Pam M 
Stack EvdmMc P eoS.g. Tege 

AMCV Life Am— uca Ltd. 

2-6, Prtooe of WUes M. Bhwuth 


Sett. 


0202 762122 


Incoose 

Pacific Re Itw - ■ 

Worldwide Capital 
Income 

Extra Income ... . 

Preference Share. 

Equity 

Professional... 

Earn Ex Marl... - 
Equrty CxAccMarS 

Touche. Rcmmt Unit Trmt Mugt, Ud. 
72-80 Gatehouse Rd. Ayirshury 02965941 

TR Ik GurHl Mar 14 .Qk.9 29.0 . I 7J8 

TROteasGmMarUMi 79-M 1 2J9 

s 

Ik Mo ra hfy Fund — |18Z0 192.04 -I — 

Trades Unfed Unit Trust Ma im g m 

10a WoorfSfroet, tCJ. 01-6288012 

TUUTMwl — |79JI B4JM| . -J 4-43 

TmmaUaittlc and Gen. 5 ecv (ti tjr> 
91-99. New London Rd. Chefmtlord. 0245-51 
Barttcao M»r 17 ——027.8 J*. 1 

(Accum uroni— -- 
Coiemca March 11 . 

(Acaan. Unttll. .... 

FieMing Fmd Mar 17 

£33 

SWki^r- 

WMtmora Mnr 17 

( Acaan. UnHsl 

WK*mr. Dm Ibch U 
[Accum Units) — 






. IM. I % 

Property Fd ..... 

Mauged Pen. Fd..... 

EquiW Person Fd 

Fia+d ire Pens. Fd - 
HtOiYieM Pm. Ft) . 

Money PemMn Fd.-... 

Property Penskhi Fd. I 
AMEVffH Bifei i 

AxteHcan fi Gen. Ftf.. 2JJ-3 

Income Fd .... 1709 

Inti. Growth Fd... . . 241 * 

Capital Fiwd ..... . 177.3 
R ecov e ry Fund . . ,...|uU 

Barclays lift Aauv. Ca Lid. 
252 Romford Rd., E7. 

Bardayfaana. 

Eqmty Acaan.. 

DO. irotui 
Gat-r 

Pa ji . , -- 

imnMtMtoi Accum. 

do. irowi 

Managed Acaav .. 

Do.lSSi 

srafcr: 

Properg/AOCWn 

Amenta AasOi'.Z^ 

Ph. IrHttUl . - - 

Austral la Acaan.... 

Do. IntUaJ 

FlosnoaJ Accum ..... 

Do iroud 

■SOT Acaan. ... 

aStaMni- 

DO. initial 
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Aug. 
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10 
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11 
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3 
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VB 
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__ 
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C 
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2 
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— 
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F.IIO 

— 

-- 
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3.50 

— 


c 
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0.80 
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— 

— 
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PHIL C 
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13.30 B. 

75 

13.30 B. 

— 
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c 
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28 
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F.30 

HI 

0.80 
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8.60 1 
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C 
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2.40 

25 
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F.sa.50 

41 

6B 

2 
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4 

7 

p 

F.l 30 
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F.35; 

162 
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8 

p 
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3 
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1.90 
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- 

— 
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F.IIO 1 
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9 
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70 
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<a K High' Low 


Stock 
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“ RIGHTS” OFFERS 


■Rr + w ESS^w'2 
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5 s Latoxt 

laouo • on Dentine, 

price E 3 date 


1982/8 


Stock 


High , Low 


-i- Ai rattle Inds 133 —3 

Aoaoc. Brttnh Ports 143 + I 
Atl'tc M'trp'n U.S.0.10 IDO . 
Br. Kidney Pnt. An- 1D5 . 

■bCanvermeor '189 — i 

-2-CraJngar Trust. . 200 — S 

9HB Elect Comps lOp lOO 
"PMIcrogen . . . 35b —4 

■z-Munford & White. E18 
4-Resource Tech. lOp 155 

i-Sinclalr iWnt.i 85-3 

Do. Defd 75 —2 

Superarug Stares )Op 257+2 
4-SwindonPrlw Hos £1-105 . .. 
■bTele.Gervlaeo Inti Op 28- • l-j 
9-Utd. Packaging lOp 114+1 
■r WightColllnsR SlOp 278 -9 
Yorks fiLanevVCirnta 20 . 

FIXED INTEREST STOCKS 
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F.P. 15-4 

145 

132 

ue 


147 

129 

— 

F.P. - 

.100 

100 

1100 

F.P. 22-4 

105 

lOO 

174 

F.P. 21il 

158 

103 

<1 3 

F.P. 15 4 

220 

200 

(3e 


'112 

89 

4190 

F.P. 4.-5 

368 

303 

4155 

F.P. 7.1 

255 

19B 

493 

F.P. 4.2 

198 

143 



110 

B3 


F.P.: — 

106 

5 

175 

F.P. 2Si-3 

1303 

233 

120 

F.P. - 

125 

lOO 

410 

F.P. 11 >3 

. 20 

22 

472 

F.P. 30, S 

US 

80 

4150 

F.P. 18- a 

340 

2Gb 

— ■ 

F.P.' 3,3 

as 

20 


D7.0 1.5 T.O ll.S 
080 0.6 5.8 S3.B 

b3~64 aTo 3.7 15.8 
u3.6 8.5 8.7 18.1 
ul.12 3.2 l.«».S 
64.0 2.9 1.6 29.3 
ua.6 a.« I.1M 

^as To 7.i 2Lc 

bdl.fi 2 A- 2.0 >8.3 

bO-2 8J 1.1 38.8 
b2.5 5J3i 8.3 'Ll 
bdL 76 3.8 1.4 81.0 
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81 


F.P. 26/2 

28/4 

Nil - 

— — 

Nil 

25.3 

15:4 

Nil 

26:3 

29/4 

Nil 

4.3 

28/3 

Nil — 

— 

FJ». 

8:2 

B>3 

F.P. 

7/B 

15/3 

Nil — 

— 

F.P. 

Hi* 

io.« 

F.P. 21/2 

7/4 

Nil 

28/3 

B-5 

F.P. 18'3 

254 

F.P. 21:7 

7/4 

Nil — 

— 

F.P. H <3 

— 

F.P. 

3.-2 

29/4 

F-P. 

4:3 

22.4 

Nil 
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. 78 

4901* 
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275 AGB Research lOp 

17pm ifiAidcom InL lOp 
1pm Airship Inds. i 

89pm Applied Computer. 

Opfn'Audiotrantc 2'«p 

lpm -i-Berkeley&Hay Hill invsiBp, 

45 Ciuff Oil *B’ 

88 Dominion InL SOp 

1 1 pm 4>Garfunke(e 10 a- - 

‘ i Ceerm Cross lOp . - 


17 

130 


Crosvenor Group • . 


4Cpni Maenet A Southerns . . 

23 Mettoy 

32 Mount Chariatta lOp. . 
40pm North B. Hill 60c -- - 

34 Rand Lon. Carp, lficts 

61 'Stakls lOp 

426 Ultramor 

26pm'Valor . 
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835 -6 

19pml .. 
lpm — I 
107pm ♦ 17 
16 Ijpm —tig 

irri* 

93 

12pm. .. 
172 -4 
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49pm —3 
24 +1 

36 

40pm; .. . 
34 —3 

72<a . 
470 -18 

80pm 
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E« Son , 

*“ High Low' 


9. .504 ' F.p. 4.5 
99.431 j.20 .10-4 
•"ISW L*10 9 6 

* "3 F.P. 32. J 
IB 30 6 

r . F.P, 29 7 


J07.I74 i!25 b.'E 
*100 CIO 9.5 
96.55 L2 5 87 


102 • BBU BOC 12(a), Unv Ln. 2012-17 

Zl'i 12 Birmingham 11 ‘tt Red. 2012. . 

IO'i ia s J E-WorccMershiro Water Tft RO. Prf.TSM 

2£4p 3 SOp Erectro-Protect/ye 7 (, Cnv. Prf 

25 (j 24i« Hnmbroo Inv. 6-17) stpd. Deb. 2018.. 
looijiioo Mid Sussex Water 7% Rod. Prey. ’88 90 

loos*' 99 .Nationwide Bdg.Soa ll rn^BdvUti'SA 
IDO.* 100 Da u '8) Bds. 1S.'2-T4. . . 

100.) 100 Da U V? Bds. IS i/M. . • 

30 'a- 22 Pearson 'Si lit Unv Ln. 20Q7 .. 

IS 12 Sutton DisL Water T+.Pref. 1988 . 
31 Tb Z3U‘3iMeden liij; Ln. stk. 2010 
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17 s j 
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25‘s 

100U 

100S9 .. .. 
IDO- 5 * -Ift 
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30U— >a 
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Renunciation dan neuelly laM day ter dealing true of stamp doty, b Figures 
baaed on prospectus estimates, d Dividend rote paid or payable On pan of 
capital: cover based on dividend on lull capital. P Assumed dividend end 
yield, b Forecast dividend; cover based on previous year’s earn bigs. H Dividend 
and yield based on proapeetta or ether official esiimatas lor 1983. Q Gross. 
t Cover allows (or conversion of shares not now ranking for dividend or ranking 
only lor restricted dividends, g Piecing once. v Pence unless otherwise 
indicated. 1 1ssued by tender. | Offered to bower’s of ordinary share* ea a 
M fights.” “* Issued by way of cap! tafias (Jon. 45 Reintroduced, tf (slued fn 
connection with reorganisation merger or rake-over. || Intrcductkxt. n Issued 
to former preference holders. ■ Allotment ledare (or fesy o*»d). • PravMonsI 
or pertly- paid sllotmoni letws. * With warrants, Jt Dealings under epeciei 
Rule. <3f Unlisted Securities Market- ft London USHno. * EUacdve laaua price 
•fur scrip, t Formerly dealt fn wdarepacfal ™ie. 


LONDON TRADED OPTIONS 

CALLS PUTS 


Option j 

April 

July 

OcL 

April 

July 

OCL 

BP (USP 330| 

2BO* 

52 

_ 



3 

_ 

_ 

■t ,i 

300 

32 

38 

46 

7 

15 

20 


330 

10 

20 

26 

26 

30 

34 

- n 

360 

4 

10 

— 

46 

50 

— 

CGFUJ9F 4BS| 

390 

97 

102 

_ 

lto 

4 

— 

99 99 

420 

67 

72 

— 

2 

11 

— 


460 

37 

50 

63 

11 

26 

*2 

BP ft 

500 

12 

30 

40 

36 

47 

96 

Pt *• 

550 

4 

17 

27 

77 

80 

84 

» 8 

600 

2 

8 

12 

127 

130 

134 

CTD <USP 91) 

70 

22 

24 

26 

I's 

2 

8lg 


80 

13 

15 

17 

2 

4 

G 

M n 

90 

6 

8 

11 

Sis 

7 

8 

w PP 

100 

3 

4 

7 

11 

14 

15 

CUAUEP 194) 

120 

15 

17 


2 

4 

- 


130 

5 

10 

16 

a 

10 

13 

" " 

140 

2 

6 

11 

18 

20 

21 

p* rt 

160 

1 

2 

6 

37 

38 

39 

GEC 'USP 203) 

180 

28 

34 

45 

2 

5 

7 


197 

14 

— 


5 

“ 

“ 

Ft iU 

200 

£17 

*iy 

21 

30 

20 

12 

18 

■P Pf 

220 


11 

18 

— 

26 

35 

18 BP 

837 

He 

— 

— 

37 

— 

— 

Pro Pf 

240 


6 

— 

— 

42 

— 

M PI 

260 

1 

4 

— 

60 

60 

— 

om *usp 

240 

2 

_ 

— 

1 

— 

— 


260 

BO 

— 

— 

1 

— 

— 

ft 

280 

60 

67 
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3 

— 

■ P M 

BOO 

40 

47 



2 

4 

— 

^ !• 

330 

16 

26 

33 

6 

11 

13 

■■ pp 

560 

4 

IS 

20 

as 

27 

29 

pro m 

380 

Us 

6 

12 

55 

55 

56 

ICI (USP 3961 

260* 

140 

— 

— 

2 


- 


280" 

2 

— 

— 

2 

— ■ 

— 

” " 

300 

200 

206 

— 

2 

— ■ 

— 


330 

TO 

76 

— 

2 

3' 

— 

tro pg 

360 

40 

48 

GO 

2 

8 

10 

■r #« 

390 

18 

32 

42 . 

8 

18 

20 

n N 

420 

5 

16 

22 

26 

80 

32 

LS (USP 316i 

260 

SB 

63 

69 

1 

3 

— 


280 

38 

43 

51 

2 

6 

B 

" " 

BOO 

19 

28 

86 

4 

8 

12 

” Z 

330 

6 

12 

18 

18 

22 

25 

MAS *UEP 19Z\ 

160 

34 



— 

Hi 

— 

— 


180 

17 

23 

28 

4 

7 

10 

PV fW 

200 

6 

15 

20 

12 

17 

20 

P* *■ 

S20 

2 

6 

10 

31 

32 

64 

gg v» 

pro «P 

240 

1 

2 


51 

52 
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Option j 


May 

Aug, 

Nov. 

May 

AU9- 

Nov. 

BBL CUSP 481) 

360 

125 , 

130 . 





|| pf 

890 

9B 

100 






420 

63 

70 

77 




■ P BB 

460 

27 

>2 

40 

9 



.. V. 

500 

11 

20 

30 

37 

46 

S3 

IMP (USP 1121 

BO 

26 









lOQ 

17 






. 



110 

9 

14 

19 

' 5 

7 


19 P» 


5 

8 

11 

11 

13 


g» v* 

130 

a 

5 

7 

19 

20 

21 


LMO IliSP 257) 

22Q 

27 

86 

47 

12 

20 

32 

pg „ 

240 

18 

25 

37 

18 

28 

37 

|| ft 

260 

a 

16 

30 

32 

40 

47 

|| pf 

200 

4 

11 

10 

52 

57 

64 

pro M 

30Q 

Ua 

7 

■ — 

72 

75 


|| pg 

330 

1 

8 

— 

102 

109 


ww gg 

360 

1 

— 

— 

132 




VP fi 

390 

1 

— 


162 

— 

— 

LNRUJSPSB) 

BO 

8 

10 

13 

3>g 

5 

61* 

■0 VI 

90 

2>! 

6 

71* 

9 

11 

12 

g* gi 

100 

1 

3 

4 

ia 

20 

21 

P*0 *USP 1 43r 

100 

44 

44 

_ 

Of* 

1 


w gp 

UO 

64 

34 



l 

2 


PP roo 

120 

24 

24 

27 

Us 

5 

8 

roi pp 

ISO 

15 

16 

20 

3 

a 

11 

» r. 

140 

160 

7 

2 

11 

14 

6 

20 

13 

16 


ROL tUSP 464) 


SHL tUSP 446) 
„ m 

H f* 

■ 


360 

390 

420 

460 


88 

58 

28 

7 


- I 
68 ; 
40 
ia i 


76 

50 

26 


l 

8 

32 


4 

13 

36 


B 

18 

40 


RTZtUSP 511) 


420 

480 

500 

550 

600 

850 


390 

420 

460 

500 

B60 


SB 

28 

10 

a 

1 

i 


122 

92 

GO 

34 

12 


65 

87 

22 

9 

5 


■7 

72 

50 

28 






ao 

5 

8 



17 

25 


30 

42 

SO 

63 

— 

90 

92 


— 

140 

142 



190 


— 

— 

1 

2 


— 

2 




— ■ 

7 

14 


60 

23 

42 


SS 

54 

64 

72 


VRFlUSP 805j 


60 

70 

80 

90 

100 

110 

120 

ISO 

140 


2 

2 

lots 

6>y 

5i 2 

2 

1 

0-J* 


IB 

IQia 

7 

s* 

2 


17 », 
13 . 
V 4 
S‘ H 


1 

1 

5 

61b 

lltfi 

17 
25 is 
351s 
451* 


91* 

14ls 

IS 

25i| 

851s 


11 
17 is 
22 Is 
27 
set* 
46 is 


M*r. 17 Total Contracts 1,906 


Chile 1.221 Ruts 685 
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Financial Times Friday March 18 1983 


Do total : :’. |u&? itoj -On — 

M*n. FV»* **t* - KTi ZMi - I — 

Do lnHU) . . i:_- . (ML* 2021 . .1 — 

tin-fih.PBo.teiiio^|fflftt SEr .... j — ■ 

Do iiutoi-. ^-[IM.4 jnj I — 

McnirrPrm. Arera .JmSa 3 15.1 ;... J _ 

DO ■ lstfl . } — 

Black . Morw -Lite Ah. Co. Ltd. 

73, LgoHnSUfO 
Black Horse Mpn. fe 
f‘rr*g *' t ’** - - 

pmmmS' 

Ctmfd 


WvtOwifto Growth Fd. 

SST&? set# 

irt. Tedvwtpsr Fd 
Hk.Jtoer.fCM. 

assist 

Brittth NUttami Ufe Atman Co. Ltd. 
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INSURANCE & OVERSEAS MANAGED FUNDS 


London A'dam ft Nthn. MtL Auur. Ltd. Prapartp Srowtti Asur. CD. Ltd. 


~ Atricurarionl GENERALI S*JL 

_ 1)7 Fntdwdi St, EC3M 5D¥. 0] -*88 0733 

— ML Maneged Bot3_JI6U0 1M79I ...J — 

“ General PortJoSo Ufa Ua. C. Ltd. 

_ Crootroeli Sl, Chetbora, Herd. WkHhra X 31971 

= asfejR,jE = 

Ltd. to to to em Aett I23A5 Wfl ...1 — 

um 

— Growth & See. Ufa Ah. Sac. Ltd. 

— 4S, Loudon FraC. Exchange, El 6LU 01-3771122 


IBKognnt*. Lemon. 1MC2B6NF. 01*4040393 Leonttae, CrojdonCR9 1LU. 
*Ass« Bidder' |610 UH *ZJS - P rop erty 2820 

London Indemnity 4 GnL to. Co. Ltd aSSbwRxu ..If lffiB-T 
18-20. The Fqrijwy, Reeding 38S511. Jto*. FnrfM* I 1<»» 

FImhI Imerest Mar 1 . S2J 31] ...1 — [mfoStmemta^ 


Standard Life Aitvancc Company 


Barclays Uoicam Memattonal 


01-6800606 3C«PHjeSl. EdutoteV EM2 2XZ 031-275 2SH. 1. Charing Crou. St. Heller. Jersey. 053473701 


London Ufa United Assur. Ltd. 

I0Q, Tempi* Sl. Bristol, BSZ 6EA. 0272379179 B"** rfEr 1 
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Pennon Ind. 

Pension Fed. Iri , 

Pension in*?* LofcM' 
Pension Cash — . 
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— Prooerty Fuel _ 

— IntrrtBUml Fd 
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Property Pro Fi 
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pSSSw"“ 
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BWJ 33LU ... J - 


M 

m 

te 
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Do.Aom 

Equity toUW 

ftn. trnra 

FUed W. - 

& Arrian. . ... . _ 

national InttWL- 

DO.AeCH I I...— — 
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Do, smn. 

Deposit i mtui___ 
DO. Acasn. 


iS^fepj 

London ft Mancfaestar Gp. 
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sateHta-™ - 
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FlniHr Fwd Cap. 


-041'— Peas. uStoped WtW - 

Cannon AssuranoF Ltd. ■ ■’ %£*"*«**■ 

^ M 2 ^ 76 pKrs: 

— — ^ ^ ggpj^L 
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_ Pens. Depm. I 
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- Providence Cap ltd Ufe Auc. Co. Ltd. Sun Life of Canada (UK) Ltd. Stoflao _ 
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i»l _ USM Fond 
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MAPSA* JanS — .. fpliSS U-Zfl . _.} — 
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GPoSx^^SnoKBng 
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Gold Fun) .. 

NormsnU InSFitt 

linmsai finrth Fd 

ttow deattw Uarti ZL 
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Kambro Ufa Assurance PJLX. 
N antoo Uie Cerent. Stotooa SMI 1 EL 
0793 28201 

S3 tJ* 0 *- 

Property. 


•UdUon^H ^a^tonreduod ntgat-'datpH andy. 


— -U *Z6 Equity Acc |3j 

— -05 — Fturd IrnriTV Acc. — W 2 

— -03 — Into. Aee. 823 

— -0-7 — Managed to. — M.7 

— -0.7 — Pr o perty Act— — 1*5 

— ... — Money Acc W2 


- ^ESjSSt.lSK = 
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Current wbe March 

Cap Hal Life Assura n ce 

Cordstoo Howe, CJapel Osh VTMn. 09Q2285U PcnilSS; 

RSESSSar ~m : |::1: 

C hie ft ain Assarancq Funds pEeJi 

01 -2839933 PH.O.Cap. . 
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& 
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Far Eastern Botol 

H Inti Yield Bototo 

li3n-Urt«dCt& 
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~ ffiSSSM— .:M1 = %XSxsr & 

= ^Wsd-f| = ssassa- 

— Oktoh Evity InB. OU 13S.4I -L5 — Far Eastern Cap 

— Property (Vd M.2 103-3 •— — Far Eastern Aec. 

— Property Inh JA.7. ■— • - Ontributlon— 

767 FUed interest Ord 


- Sun Life Unit Assmanee Ltd. Brown Stop ley Tst Cq. I 

— 107, Cheapude, London. EC2V6QU. 0272-299 524 P 0 Be* 5B3. &. Hrtwr. Jersey 
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AO Jmn FianTs Deal DjUtEim 
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05J4 74777 
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Butterfield Management Co. Ltd. 
PO. Bo* 196, Hamilton. Bermuda. 
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54* [ o nm l a Pagr Mon-Fri a to 
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Managed Income 
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SrnmaflerCw . 

City of Wes tan taster Auuramce 

SK, SKS 
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®=SJ m 

Farntuml Foil 747 - _7|.Q 717 

GttFond llttO JK3 +OL1 M» 
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^da g3.| 
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Hearts of Dak Benefit Society 

129, Ktagmay, London. WC2B6NF 01-404 0993 

SSS M ::d = 


U AandoFrlan, London; ECZ. 01-5883622 

5at Dwnades m Mns-Fil tod 

Stack Ddwp Mtap toto Sat. 

HBI Sanmai Life Awnr. Ltd. 

NLA Twr. 'Addbmtnba Rd, Croy. 00r68643S5 

Fund IJ3M J3Z7I-LH _ 
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■3 = 


Deposit Ord_ 

Deposit laM_ 
hwlM Ftot 
UarugedOrd 

oro. 

rhwrseas Equity IML 
Pidpeity OnL 

Prooerty I me 

Fined l merest Dm. 

Fined interest Intt. 

Deposit OiL. 

Deposa I ML. 

Pens. Fto Estrn. Act. 

Provincial Life Autvanco Co. Ltd. - . . H 

222, Botwpspaw, EC2. 01-247 6533 IfW*. L "* AMmance Co. LM. 

Managrd Fd. 

Cashed 

fF u°d 

fsanfiCRSa 



Sun Lite Pmtoam Hww r«* »l Ltd. 

K to nthtoual seroion coaraos) 

Mw>9rd Caa.~D4L8 52-fl — 

Prns. Maiagrd Aee._[Sj7 1 229. D +a*lj — 

Pens. Property Cap. _u20.7 127.8 1 — 

Pens. Property Act 
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Arbitrators must base award on argument 


INTERBULK LTD v AIDEN 
SHIPPING CO LTD 
ICCO INTERNATIONAL CORN 
CO NVv INTERBULK LTD 
Queen’s Bench Division (Com- 
mercial Court): Mr Justice 
Lloyd: March 8 1983 

WHERE A party to arbitra- 
tion pats forward a primary 
case and an alternative case 
which, though given little 
emphasis at the hearing, 
is never actually abandoned, 
die arbitrators are entitled 
to reject the primary 
case and to base their 
conclusion on the alternative 
case; but if arbitrators reach 
a conclusion on a ground 
which was not tn Issue, their 
award should be set aside or 
remitted. 

Mr Justice Lloyd so held when 
refusing the application of 
charterers. Interbulk Ltd, to set 
aside an arbitration award in 
favour of Aiden Shipping Co Ltd. 
owners of the Vlmeira. A second 
award, in favour of Interbulk 
against subcharterers, ICCO 
International Corn Co NV. was 
remitted to the arbitrators for 
reconsideration, on the sub- 
charterers’ application. 

* * * 

HIS LORDSHIP said that the 
chartered vessel, the Virneira. 
was sub-chartered for a voyage 
from the Mississippi to “ one safe 
port ” out of Ghent. 

She discharged at Roden- 
hizedok in Ghent. After com- 
pletion of discharge it was 
discovered that she had suffered 
damage to her rudder. The cost 
was £935.456. 

Both the charter and the sub- 
charter contained arbitration 
clauses. The owners claimed 
against the charterers, and 
the charterers claimed against 
the sub-charterers. 

The same three arbitrators 
were apnointed in both arbitra- 
tions. It was alleged in both 
that Ghent was not a safe port 
for the vessel, or that Roden- 
hizedok was not a place where 
she could always lie safely alloaL 
The first arbitration took place 
in August 1982 and the second 
in November. Applications to 
set aside the awards were now 
before the court 
With regard to the first arbitra- 
tion the charterers submitted 
that the arbitrators had mis- 
conducted themselves as a result 


of a •’ procedural mishap,” insider any question of law arising 
that they had found in favour of out of the award. But that did 
the owners that the dock was not include the power to order 
unsafe on a ground which the them to set out all the evidence, 
charterers thought was not in which was what, in effect, the 


issue. 

The arbitrators, by a majority, 
had found tbat damage was done 


charterers were seeking. 

■* 

In tbe second arbitration the 


|_ r--.,--J u„ .L„ All LUc OCLUUU OJ UIU dUUi Lilt* 

charterers? P name°y^that * the main thrust of the charterers' 
vessel bad come into contact 1116 * urnins 

with the side of the dock due to j „ 

negligence of the pilot; but all 

three arbitrators bad found that ^5- firsc ■rtWU’auon, that die 
the port was unsafe because the 

turning area was too restrictive ?* n P l t 1 4 ra m *h® h®f in 

for a vessel as big as the Vlmeira 

and that any negligence of the said _ that, with regard to the 
pilot was insufficient to break 5™"* ™ fOT , like the 

the chain of causation. Vlmeira, an element of risk 

Mr Buckley, for the charterers, ex }? ts -’' , . , . , 

said that the arbitrators’ com cl u- Rokison. for Che sub 


sion took them completely by <J*nerers, said that nowhere in 
surprise. Nowhere was it n?as ® ns ^ as J th T re * spec3 , fic 
pleaded that the dock was un- that the dock was unsafe, 

safe because the turning was too 4 . was obvious from reading 
restricted, and although the 

turning area was referred to in a f¥ t f ators *? awe . £o “ nd * 

the opening of the case, at after- * g * ltly or * at «**• 

wards disappeared. un ^ e t -? r - l * ,e ves ?!i 

His criticisms misunderstood 

the nature of the owners’ case. "«* * , “ el f 0 J lv * * 

Their primary ease was that the J aw - It .. shou ^- be 

vessel toSrSe ground either at 

the entrance to the dock, or J®re to give further reasons, not 


while manoeuvring alongside. 
They relied on the tightness of 


by giving leave to appeal. 

Next. Mr Rokison submitted 


the turning area only as an alter- th , at , tbe award was obviously 


native wroflg, 

It was hardly to be expected ( ,"f rt «nf lb 5; llt to» ^ih 
that the alternative case would .2L _*?“!* 

receive as much emphasis as the fKJtaSifrf 

primary case. But if the alteroa- bad got the burden of 


primary case. But if the altema- 
tive case received little exposure. 
st was never abandoned. 

Having rejected the owners’ 
primary case by a majority, the ca “ 5a 
arbitrators were fully entitled to 1° . 


proof wrong in saying that they 
were not persuaded that a pilot 
error broke the chain of 
causation. 

In safe port cases involving 


uphold the alternative case. If Physical as distinct from 
the charterers did not realise political safety, the questions of 


that the owners' alternative case safety 


negligence 


was still alive, that was their own intimately linked. There was no 
fault. There was no procedural reason to suppose that the 
mishap. arbitrators bad made the 

Accordingly, the charterers’ elementary mistake of removing 
application to set aside the the burden of proof, 
award on the ground of ml scon- Secondly. Mr Rokison said that 

duct was dismissed. the only express finding in favour 

★ of the charterers was that there 

The charterers had also asked ]EL“J!L - 2^ t £ r ; X 
“ that the arbitrators be ordered *** 

to state the reasons for their sufficient in law to support a con- 


award in sufficient detail to 
determine whether there was 
any evidence ” to justify their 
conclusion. 

Seotkm 1 (5) fb) of the 


cient detail to cIusion of unsafety, 
her there was Assuming that the arbitrators 
to justify their had directed themselves that an 
element of risk was sufficient to 
) Ob) of the make the port unsafe, such a 


Arbitration Act 1979 empowered direction would have been wrong, 
the court to order arbitrators to But in an application for leave 
state their reasons in sufficient to appeal on a question of law it 
detail to enable the court to con- was not enough to show tbat 


arbitrators might or must have 
wrongly directed themselves, 
unless it could also be shown that 
a Commercial Court decision 
would add significantly to the 
clarity or certainty or the law in 
that field. 

In the present case a decision 
would add nothing whatever to 
the clarity or certainty of English 
commerical law. No decision was 
needed to tell the commercial 
community tbat there was always 
an element of risk in every con- 
fined port. 

The 6ub-charterers’ application 
for leave to appeal from the 
second arbitration award was 
refused. 


The sub-charterers said the 
arbitrators were guilty of mis- 
conduct an that they appeared to 
have reached their conclusion on 
a ground whirb was never in 
issue. In the second arbitration, 
they said, the turning area was 
the only issue in the dispute. 
Yet the arbitrators had decided 
it on the ground that there was 
mud at the dock entrance. 

Mr Buckley, for the charterers, 
expressly conceded that where 
the basis of decision was not 
sufficiently “in the arena,” there 
was ground for setting the award 
aside, and that mud m the dock 
was not “in the arena.” 

The inference from the 
reasons was tbat the presence or 
mud did play a vital part in the 
process of reasoning. There was 
no alternative but to set aside or ■ 
remit the award. 

The proper course was to re- j 
mil it If the arbitrators found 
that they were unable to 
approach the matter with fresh 
minds or were otherwise embar- 
rassed, they must say so. Mr 
Rokison would then have a 
further opportunity to renew his 
application that the award oe 
set aside and the matter con- 
sidered de novo by a new 
tribunal. 

For the owners: David Hunt 
(Ingledew, BottereU, Roche and 
Pybus). 

For the charterers: Roger 
Buckley QC and Simon Gault 
fWm. A. Crump and Sons). 

For the sub-charterers: Ken- 
neth Rokison QC and Mark 
Havelock-Allan ( Richards Butter 1 
and Co.). 

By Rachel Davies , 

Barrister 


Danes may 
have to 
cut foreign 
borrowing 

By Hilary Bsmes 
in Copenhagen 

DENMARK may not be able to 
maintain the very high level of pub- 
lic-sector borrowing abroad which 
characterised 1932, the central bank 
warns in Hs ■nnmii report 
The public sector's net foreign 
borrowing soared from DKr 8.3bn 
(5967m) in 1981 to DKr 23fibn last 
year when the entire burden of fi- 
nancing the DKr 20-2bn current bah 
ance of payments deficit fell to the 
public sector. Private capital im- 
ports declined by about DKr 3.5bn. 

“It cannot be expected that lend- 
ing of this order can be sustained, 
especially as the international cred- 
it system's attitude to tbe financing 
of countries with a continued bal- 
ance of payments deficit and a 
large foreign debt has become more 
restrictive." said the report 
Nevertheless, the public sector’s 
borrowing in 1983 will continue to 
be large. The servicing of outstand- 
ing debt alone will cost about DKr 
23bn, including interest payments 
of DKr 103bn and loan repayments 
of DKr 12.8b n. 

Debt servicing of loans outstand- 
ing at the end of 1982 will exceed 
DKr 20bn for several years. In addi- 
tion, new Irmnc to FinanrP all nr part 
Of the current account deficit will 
add to the debt servicing burden. 
New loans totalling DKr 3.4bn were 
made in January this year. 

One reason why the debt servic- 
ing burden has risen fast is because 
a n umb er of loans made in earlier 
years bad grace periods which have 
now expired. 

The total net foreign debt at the 
end of 1982 was DKr 155bn, 33 per 
cent of gross domestic product, in- 
cluding DKr 109bn in public sector 
debt and DKr 71bn in private sector 
debt, while the foreign exchange re- 
serves were DKr 25bn. 
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»Quality is 
never an accident; 

it is always the 
result of intelligent 
efforts 


- John Ruskin - 


Intelligent effort has helped establish 
Commerzbank as a symbol of quality 
in all major areas of commercial bank- 
ing, corporate finance, and investment 
services. Over eleven decades. On a 
global basis. 

To find out how and where, ask a 
Com merz banker. 

Head Officer P. O. Box 2534. D-6000 FronUurt/Mcwt. 
Brooches e nd Amsterdam, Anhverp. Atlanta, 

Barcelona, Brussels, Chicago, Hong Kong; London, Luxem- 
bourg, Madrid, New Yorfg Paris, Rotterd a m. Singapore, Tokyo, 
Re presentative Offices: Bering, Buenos Aires, Cairo, Caracas, 
Copenhagen, Jakarta, Johannesburg, Lima, Manama (Bahrain), 
Mexico Cty, Moscow, Rio de Janeiro, SooPaukt, Sydney, Tehrcnv 
Tokyo, Toronto, Windhoek. 


D-Mark foreign bonds advance 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. IN LONDON 


D-MARK foreign bonds showed on- 
ly modest gains yesterday despite a 
huger than expected cut in official 
interest rates by the Bundesbank. 

Dealers said the impact of the 1 
per cent cut in German discount 
and Lombard rates to 4 and 5 per 
cent respectively was offset by a re- 
mark by Herr Karl Otto Pdhl. the 
Bundesbank president who said 
there was no room for further rate 
falls for the time being. 

Deutsche Bank announced a DM 
50m private placement tor Ahi- 
suisse, the Swiss aluminium compa- 
ny, and a DM 40m placement for 
Electrolux, the Swedish household 
goods manufacturer. Both are to 
carry coupons of 7ft per cent over 
six years, but the issue prices have 
been left open to allow the market 
to digest the impact of yesterday's 
rate cuts. 

Swiss franc foreign bonds fell 
slightly despite the Vi point cut to 4 
per cent and 5ft per cent in Swiss 
discount and Lombard rates respec- 
tively. The market is labouring 
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from an excess of paper and the 
continuing strength of the dollar in 
exchange markets. 

Among other new issues, later- 
provincial Pipeline of Canada is 
raising C$50m through a 10-vear 
12ft per cent Eurobond priced at 
par by lead managers Wood Gundy. 
In Switzerland, Trizec Corporation, 
the North American property com- 
pany, has been awarded a 6 ft per 
cent coupon and par issue price for 


its SwFr 100m eight-year issue led 
by Royal Bank of Canada (Suisse). 

The issue is part of a currency 
swap with the Osterreichische Kon- 
trollbank, which is raising a S175m 
issue through Orion Royal Bank. 

Fixed rate dollar bonds were 
barely changed in quiet trading 
with the latest S75m, 10ft per cent 
issue for Crocker National Bank 
languishing at a discount of 2ft 
points on its par issue price. 


FT INTERNATIONAL BOND SERVICE 

Tbe list shows the 200 latest international bond issues for which an adequate secondary maritet easts. For 
further details of these or other bonds see tbe complete list of Eurobond prices published on the second Monday 
of each month. Tbe following are closing prices for March 17. 
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Setback for 
U.S. retailer 

By Our Financial staff 

FEDERATED Department Stores, 
the major Cincinnati-based retailer, 
reported lower 1982 net earnings 
despite a rise in the last quarter. 

Profits far the year fell from 
S258.3m or £5.33 a share to S232.8m 
or $4.79 on revenues up from $7bn 
to $7.7bu. Fourth quarter profits 
nose from 5128.8m or S2J>6 a share ' 
to 5142.4m or S2J73 on revenues up j 
from S2.3bn to S2.6bn. 

In contrast, St Louis based May 
Department Stores reported higher 
net earnings for the year to Janua- 
ry 29 - S 141 .7m Or $4.87 a share 
against S12A2m or $4JL Sales rose | 
from S3.4bn to S3.65bn. i 
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CREDIT FONCIER de FRANCE 
U.& $60,000,000 
Guaranteed Floating Rate 
Notes due 1990 

For the six months 

1 7th March 1 983 to 1 9th September 1983 
the Notes will carry an interest rate 
of 9K% per annum with a coupon 
amount of U.S. $251 .88. The relevant interest 
payment date will be 1 9th September 198a 
Listed on the Singapore Stock Exchange. 

By: Rankers Tran Company 
Singapore Branch 
Reference Agent 
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Sharp rise in 
coffee 
prices. Page 35 


WALL STREET 

Markets 
take pause 
for thought 

EQUITY and bond sectors traded ner- 
vously on Wall Street' yesterday as in- 
vestors balanced a renewed uncertainty 
over world oQ prices .with the prospects 
Ibr the recovery In U.S. industry. 

Business in both sectors was subdued, 
but underlying confidence appeared un- 
dimmed. The resistance of share prices 
to several bouts of profit-taking over the 
past week is regarded as a pointer to the 
market’s ability to hold on to the sub- 
stantial gains . of recent months, writes 
Terry Byland in New York. 

The slackness of trading was indicat- 
ed by a total of only 70.6m shares traded. 
The Dow Jones Industrial average, after 
fluctuating narrowly all day, dosed 0.97 
up at 1 116 J)7. Profit-taking over the wid- 
er range of the market brought share 
losses by 916 issues, compared with 658 
gains. 

Credit -market remained uneasy be- 
neath the shadow of the Federal funding 
programme. Dealers were assessing 
prospects for yesterday’s auction of one- 
year Treasury hills , which were quoted 
on a when-issued basis in the market at 
a yield of 8.31 per cent The two-year 


bills, auctioned late on the previous day, 
yielded 9.66 per cent 

Bond prices opened lower, largely in 
reaction to a continued firmness in the 
Federal funds rate. The funds opened at 
on against 9 per cent late on the previ- 
ous day and later traded at 8.50 per cent 

Dealers said that the market contin- 
ues to lack a genuine investment de- 
mand for bonds, which leaves yields un- 
der the influence of short-term funding 
rates among the professional traders. 

This week has brought new doubts 
about the timing of further falls in inter- 
est rates. The ready supply of Federal 
funding to the market - this week has 
seen customer repurchase arrange- 
ments totalling $2bn and $400m in bill 
purchases - has been balanced by mar- 
ket needs for cash ahead of the March 
15 corporate tax payment date. 

The Treasury long bond, the 10% per 
cent of 2012, was down to 97%« and some 
other long dated stocks shaded lower at 
first Treasury bond yields were several 
basis points higher. The discount on the 
three-month bill stood at 8.34 and that 
on the six-month bill at 8.42. 

Share markets looked less sure of 
themselves in the wake of the sell-off in 
oil stocks in late trading on Wednesday. 
Small losses were well scattered by mid- 
session, but early falls were reduced lat- 
er, when the market b ecam e almost life- 
less for a while. 

Major oil stocks remained depressed 
by Wall Street's cautious view of Opec's 
ability to make the newly reduced prices 
stick if non-members undercut them. 
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FINANCIAL FUTURES 


CHICAGO Late*) Hfch Lear Prev 
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LONDON COMMODITY MARKETS 


March 17 Prev 
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Coffee (March) £1825.00 £1731.00 

Ofl (spot Arabian tight) S28.4Q S28.5Q 



Airline issues proved unable to sus- 
tain Wednesday's gains and often fell 
foul of profit-taking sellers. Retail is- 
sues, on the other hand, looked firm 
Among the market leaders, IBM 
closed unchanged on the day at 598% 
having been as low as $98%. Others to 
record small falls included General Mo- 
tors at 559%, Dow Chemical at 530 and 
Getty Oil at $53%. Philips Petroleum 
dipped by 51% to 530% after announcing 
a shelf registration of 5500m debt 
In Toronto* all 14 stocks groups were 
trading lower, led by the continuing 
weakness of gold shares. In Montreal, 
industrials aid paper stocks were not- 
ably weaker. 

LONDON 

Downturn 

gathers 

momentum 

EQUITY markets began to look distinct- 
ly tired yesterday as buyers went to 
ground after the recent good ran up to 
the budget Wednesday's downturn gath- 
ered pace when short-term holders de- 
cided to take often substantial profits, 
established in the recent upsurge to re- 
cord equity levels. 

Sentiment was also affected by end- 
account influences, coupled with the ab- 
sence of any “new-time” interest for the 
next extended trading account, begin- 
ning on Monday, which covers the Eas- 
ter holiday. 

Trading conditions were thus ex- 
tremely drab, but statements from lead- 
ing groups such as GKN. TT and BP 
added some colour to the day’s proceed- 
ings. The preliminary figures from both 
GKN and TI proved disappointing, but 
in each case, the more confident view of 
current prospects negated any lasting 
weakness. GKN was finally 2p up on the 
day at 165p after being a few pence 
cheaper at one stage, and TI Bp easier at 
170p, after 162p. 

British Petroleum’s preliminary prof- 
its matched market estimates and the' 
shares, a shade easier ahead of the 
statement, picked up to close unchanged 
on the day at 332p. Other l eading oils 
traded cautiously. 

Losses elsewhere in the equity leaders 
ranged to 8p more in the case of Glaxo, 
and the Financial Times Industrial Ordi- 
nary share index fell 10.3 to record its 
biggest one-day loss for some seven 
weeks at 661.0. This setback, however, 
was relatively modest and not unexpect- 
ed when viewed against the recent 
strength of the equity market 
Government stocks traded on a much 
steadier note. Quotations at the long end 
of the market soon regained opening 
losses % and thereafter narrowly fluctu- 
ated before settling with gains ranging 
to %. 

Interest among the shorts centred 
chiefly on the new Exchequer 10% per 
cent Convertible 1986, official supplies of 
which were exhausted on Wednesday 
morning at £26. The £25-paid stock en- 
countered persistent support and, with 
most of the issue in safe hands, the price 
moved up progressively to a peak of £27 
before settling at 26% for a net gain of 
%. 

The other partly-paid issue, Exche- 
quer 10% per cent 1987 A, also attracted 
support and closed % higher at 30%!. 
Share information services. Pages 36-37 

AUSTRALIA 

Lower trend 

SHARE prices opened easier and drifted 
lower throughout the day in Sydney. At 
the close, the All Ordinaries index was 
down 3.6 at 510.4, mainly due to wide- 
spread fails in the resource sector. 

Oil and gas stocks were hit by the new 
Labor Government’s decision to cut 
back the so-called price parity charge on 
domestic oil, by AS1.79 a barrel. The 
charge is designed to keep domestic 
crude prices in line with Opec charges. 

leading and speculative gold stocks 
fell widely, in line with overnight falls in 
world bullion prices. Central Norseman 
dipped 70 cents to AS6.80, GMK 30 cents 
to AS9.20, Poseidon 30 to AS3.85, Reni- 
son 15 cents to AS3.85 and Peko 14 cents 
to AS5.70. 

Gold issues also led the market down 
in Melbourne 

SOUTH AFRICA 

Sharp losses 

GOLD shares ended sharply lower in 
Johannesburg amid overseas selling 
pressure and very little local institution- 
al buying interest President Brand was 
marked down R3.50 to R41.50 while 
cheaper priced producers lost around 50 
cents. 

Mining financials and other minings 
also declined, with Anglo American Gold 
slipping R3 to R124J0 


FAR EAST 


Recovery 
hopes spur 
investors 


ACTIVE foreign buying of big-capital is- 
sues led share prices higher in Tokyo, 
though morning gains were partly offset 
by late profit-taking and liquidation. The 
Nikkei Dow market average rose 25.01 
to close at 8,195, on volume of 380m 
shares, while the Tokyo SE index closed 
up 1.62 at 603.88. 

Foreign investors showed particular 
interest in steels and heavy electric ma- 
chinery. Nippon Steel rose Y4 to Y169, 
Kawasaki Steel Y4 to Y154 and Sumito- 
mo Metal Industries Y3 to Y161, on 
hopes that lower crude oil prices would 
spur economic recovery and increase de- 
mand for steel. 

Banyu Pharmaceuticals rose Y56 to 
Y720 and Chugai Pharmaceutical Y30 to 
Y1.150. Non-ferrous metals were mixed. 
Mitsui Mining and Smelting advanced 
Y5 to Y542 and Sumitomo Metal Mining 
advanced Y10 to Y1.440 but Mitsubishi 
Metal declined Y7 to Y475. The second 
market closed sharply higher on a vol- 
ume of 14m shares. 

Hong Kong continued its lower trend 
with prices closing easier on sporadic 
late selling. The Hang Seng index, 
which lost 8.17 points at the morning 
close, finished 16.81 down on the day at 
1,00726. Combined turnover remained a 
light HK$138.79m, compared with 
HK$129.41m for Wednesday's half day 
session. 

There was speculation that First Pa- 
cific Holdings and First Pacific Finance, 
which had requested a two day suspen- 
sion of trading, pending an announce- 
ment today, were planning rights issues. 
However, this had little impact because 
of the limited availability of these 
shares in the market 

Leaders were generally lower, with 
Cheung Kong easing 40 cents to 
HKS9.80, Hongkong Land 17 cents to 
HKS420, Hongkong Bank 10 cents to 
HKS9.05, and Jardine Math es on 10 cents 
to HKS14. 


Singapore had a very active session, 
though share prices closed narrowly 
mixed with prices fluctuating uncertain- 
ly on bouts of profit-taking and buying 
support. The Straits Times Industrial in- 
dex fell 1.87 to 851.08. 

Haw Par rose 9 cents to SS2.90, Keck 
Seng 24 cents to SS4.44, Oriental hold- 
ings 14 cents to SS4.60 and Hong Leong 
Credit 20 cents to SS6.10. But on the de- 
cline, Malayan Cement fell 15 cents to 
SS720, Straits Trading 15 cents to 
SS6.15, Development Bank 5 cents to 
SS8.80 and Industrial/Commercial Bank 
10 cents to SS720. 



EUROPE 

Frankfurt 
shares rise 
on rate cut 

LEADING shares closed firm, though 
off their day's highs in Frankfurt, after 
sometimes hectic early activity slack- 
ened, ahead of the Bundesbank Coun- 
cil's meeting. Its derision to make full 
point cuts in Discount and Lombard 
rates to 4 per cent and 5 per cent respec- 
tively, came after the bourse had closed, 
but another jump in equity prices was 
seen in aftermarket dealings. 

The bond markets were also still wait- 
ing for the outcome of the council meet- 
ing when official trading ended, with do- 
mestic bond prices largely unchanged. 
The Bundesbank sold DM 6m in public 


sector bonds to balance the market Dur- 
ing the afternoon, however, bond trad- 
ers were concentrating on finding a new 
yield base after the full point cuts had 
caught the market by surprise. 

During the bourse session, the Com- 
merzbank index rose to 665.40, its high- 
est level since January 1970, reflecting 
the very strong mid-session prices. But 
by the close, it had slipped back to 656.4 
for a loss on the day of 1.2. 

in Amsterdam, domestic bonds were 
also weaker on very low turnover ahead 
of the later-confirmed cuts of half a 
point each in bank rate and the secured 
loans rate. The thin volume meant that 
price movements wore exaggerated, 
with short dated issues trading about FI 
020 lower and longer term paper up to 
half a point lower. 

Stocks wavered during the session but 
most leading issues made up ground lat- 
er in fairly active trading and the ANP- 
CBS index was unchanged at 118.3. 

In Zurich, where the Swiss National 
Bank also cut Discount and Lombard 
rates by half a point each after the 
bourse had dosed, bonds had continued 
easier. Domestic share prices closed 
slightly lower in quiet trading, with most 
investors holding buck due to uncertain- 
ty over a possible realignment of the Eu- 
ropean Monetary System this weekend. 

Exchange rale uncertainties left shore 
prices narrowly mixed in Paris, though 
with an easier bias. Losses, however, 
were often offset by continuing specula- 
tive purchases by foreign investors 

In Brussels. stocks made slight gains 
in moderate trading, with the new for- 
eign exchange restrictions making the 
bourse more attractive to investors. The 
measures have made speculation 
against the Belgian franc prohibitively 
expensive, so additional money is now 
flowing into stocks, which are expected 
to show gains in the event of a franc 
downgrading. 

In Milan, prices closed irregularly 
firmer in active trading. Early end- 
account liquidation was absorbed by in- 
stitutional support buying, while strong 
selective interest firmed several leading 
issues. 

Stock prices rose in quiet trading in 
Madrid where the bourse index closed 
0.86 higher at 108.85. 

But in Stockholm, prices were gen- 
erally lower during a dull session, 
though some issues staged a late recov- 
ery. 


WE DON’T JUST 
MAKE MONEY AVAILABLE, 
WE MAKE IT WO 


VfeVe become one of the most successful international 
banks of recent decades by offering clients a total banking service. 

Come to us with a project in need of finance and. if its viable, 
making the money available is the least we can do. 

Creating environments where businesses flourish is our forte. 
Using a potent combination of flair and expertise we’ve 
achieved spectacular growth. 

Our assets now exceed $19 billion and we operate an inter- 
national network comprising more than 360 offices in 14 countries. 

ffyou want the advice ofa bank thats dedicated to making 
money work, contactany of our three U.Koffices in the City 
the Ufest End or Manchester 

Ybull be makingall the right moves. 










Bank Hapoalim 

We put potential into practice. 


LONDON: WEST END BRANCH 8 12 BROOK STREET TEL: 01-409 0702 ClTY BRANCH PRINCES HOUSE 95 GRESHAM STREET TEL OI-cOO Oi82. 
MANCHESTER: 7 CHARLOTTE STREET TEL- 061-228 2406 HEAD OFFICE: 50 ROTHSCHILD BOULEVARD TEL AVIV. ISRAEL TEL 028111. 
NewtaiCfacataUK ftnedes PMadefehb Boson Wan*. Mexico Ory Caneu UoMMdeo Puna dd&ta. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


IZMoaHi 
H«0h low 

U% A 
33 171, 

20 12V 

27V 12V 

13V 4 

18V 12% 

A 2»/ 
«A 23% 
*** 
zn, 13% 
MV 27 
22V 15V 

12V A 
13 4% 

17% 12% 

% A 
22V 12% 
39V 12% 
«V ^ 
65 52% 

37% a 
* 2% 
48V 23V 

2*V 8% 
2% 2 
31% 24% 

7V 5% 

71 MI, 
7«V 68% 
85% 50V 

65% 61 

17% 13 

15% *% 
35% 23% 
24% «% 

*9% 26% 

33 15% 

32% n 
39V W% 

3 *% 

57% 3S% 

a a 

21% 14 

88% 68 
25% 17% 

17% 12% 

42% 2BV 
83% 46V 
104 84% 

110% 101% 
8% 6% 
41% 22% 

31 14% 

15% SV 
39% 20 
30% 22 

28% 17% 

44 32% 

23% 14% 

38 25V 

33% 15% 
140 70 

3% IV 
15V I 
51 37% 

46% 36 

26% 20% 
51 38 

61V 
26% 

ZT 


Suck 

AAR 

4CF 

AMF 

AMR Co 

AW 

AMR 

AMR 

APL 

AHA 

ASA 

AVX 

AM.* 

taneC 

Aomg£ 

ArtnDg 

MmEjl 

AdmM 

Mwa 

AMO 

AavLI 

AM 

Arams 

Atom 

AVPrfl 

A«t>Frl 

AM04 





- 

Ch-gn 







Oi'ga 








O-po 





p/ 

Sts 



Dose Pm. 

12 Month 


H A 



□ase Prw. 

12 North 


Pl 

Sis 



Cbm Pm. 

1 2 Month 


P/ 

Ora YU E 

UBs High 

liter 

(tarn Dm 


Low 

Slock 

Ora. YU i 100s High 

Low 

Ouote Dos, 


Low 

Slock 

Dra YU. E 

taoiK^ti 

Law 

Duma Dose 

High 

law 

Stodt 

Dra. TU. E 

44 3 9 27 

88 

11% 

11% 

n% -v 

2A 

<A 

Min 

152 7 4 7 25G2 2D% 

2A 

ZA -V 

21% 

IA 

cme 

228 11 7 

30 

2A 

2A 

20% -V 

SA 

B7V 

EaXod 

3,35 12 

276 88 8 

154 

31V 

3* 

31V * to 

GO*, 

50% 

BUm 

raise, 25 117 

51% 

51% 

S1V -i 

IA 

7 

Ckwpk 

80 4 0 IS 

*3 

15 

»A 

14% -% 

37 

22% 

Faun 

90 Z* 

1X81 32 

476 

18* 

16% 

15% 

ao 

n 

BkAm 

pi 625 

82V 

81 

82 +1* 

a 

0 

Omar 

92 S3 13 

8Z7 

*A 

27% 

a -% 

A 

HV 

Eo«n 

56 3i 14 


2068 77% 

2A 

X% *- % 

X 

2d, 

BkARry 

20 719 171 

3«% 

33% 

X • 

34% 

w% 

CktellP 

64359 

197 

24 

2A 

ZA -to 

ZA 

3 

Edcwd 

96 3* 16 

*4 

1539 131, 

13 

n 

0% 

2SV 

BawTr 

225 55 5 874 

41V 

0 

41V + to 

IA 

10% 

Ckiat 

pi 1 66 

16 

«to 

«% 

ts% -to 

37% 

ZA 

EcksBr 

144 4 1 17 

pC 18 13 

X 

16% 

IA 

w, -% 

24% 

17% 

BhTr 

(*250 10 401 

2*% 

» 

X% + V 

X 

A 

Coachm 

X 6 21 

03 

34 

3A 

33V -% 

3A 

«V 

Ed*rt 

* 72 23 14 

ocia 70 

3*3 

»% 

X% 

30% +% 

40% 

n% 

®Tr 

p«22 11 S 

0 

39% 

0 4 V 

27V 

IA 

Coaate 

021 7 

tees n 

«to 

Wto -to 

2A 

Wto 

EjPtaa 

1*8 88 16 

9 

X 

sv 

A 

A -to 

10% 

A 

Banner 

m 

A 

a 

A -% 

63% 

31% 

Cocao 

2a si m 

WQ0 5A 

A 

0 4 % 

21% 

IA 

EPG 

*035 11 

2*7 12 

110 u«% 

41% 

«% * % 

37 

19 

BM 

9 XII M 271 

% 

3A 

3A -% 

31% 

A 

Cowtl 

■ 0 16 17 

X 

SB* 

2A 

S + ,' 

2A 

»to 

EPG 

1*375 13 

3* 51 

034 58% 

57V 

58% -% 

20% 

11% 

BamGp 

8032 18 

WV 

19 

19 

2A 

5 

Coteco 

S 9 

6E7 

A 

£S 

2A -% 

a 

2A 

EPG 

ar 

32 14 31 

65 

23% 

a 

2A -V 

34% 

Wto 

Bonrat 

108 3 6 9 79 

30% 

ZB* 

30V + V 

32>, 

«% 

COtanr 

120 4X1 M 

15 

3A 

3A 

Xto -% 

'A 

A 

Scot 

017 

124 W 

991 

42*, 

0 

<2%. 

3A 

23 

Bam, 

pCX67 46 

35% 

3A 

35% -to 

22% 

16 

CoIgPN 

1X699 

1S3 21% 

21% 

21% 4 V 

ttto 

A 

BecAa 

re 

1078 21 

0 

IA 

18 

W% +% 

2S% 

IA 

BteVHb 

0 I6« 70 

2A 

a< 

24% -% 

3A 

X 

cragp 

(8350 9 3 

7130 371, 

S* 


X 

19 

EDS 

64 110 

3X27 31 

X 

n% 

11% 

nil 

A 

A 

nwitai 

3B44 12 97 

A 

A 

A -V 

25% 

IA 

Comic 

0 3*0 

587 

34 

23% 

2A -to 

A 

3 

BMMlg 


M 3 » 

£8 

12V 

i?v 

0V -% 

48% 

33% 

Busch 

15834 18 95 

*5* 

44% 

4S% -% 

2*V 

8* 

OdrFd 

2* 1.1 n 

62 

22% 


22% 

HV 

A 

EMU 

ra isi 

173d 11 

X 

16 

15% 

IA 

SA 

31% 

BteOTr 

58 1.1 «B 721 

51? 

51% 

51V -to 

IA 

in, 

COPon 

10 70 11 

2575 U0V 

19 

a 41 

ZA 

IA 

BP 

18)747 

20a 25 11 

5 

A 

8 

A * % 

14% 

A 

BqFn 

1M X 

W% 

W% 

W% 4% 

36% 

20% 

Coated 

10 61 

278 

XV 

X 

X -V 

A 

'A 

EmnEl 

2 10 36 13 

■ 16 8 13 

X 

ZA 

20V 

2A -to 

z*to 

A 

BwSiG 

2011 11 4 

23% 

23% 

Z3i, -to 

Si 

& 

CaKMs 

302 W 6 

388 

30% 

3CV 

A -to 

2A 

A 

ERad 

s 


2.40 10 7 
.*Cb 24 
2.40 67 7 
pft-74 11 


13 

I1V 


35V 26% 
ZA w% 
34V 29 

«*% 98% 
10V 7% 
40% 24% 

58 32 

19% 15% 
60 26% 
18% 7% 

70% 31% 

MV 49% 
67 50% 

51% 31 

20% 15% 

32 31% 

16% BV 
48% 33% 

45% 2S% 

30% 13% 

8% 3 

37% 25V 

39 6% 

13% 8% 
36V 17 
19% 11% 

75% 33V 
51% 38 

70% 43% 

73% 53% 
38% 28% 
39 29 

22V 13% 
12% 6V 

23% 19% 

3t»v n 

44% 20 

38* a 
zn, it% 
20V 15% 
B1 45% 
15% 11% 

14 7% 

27% 17 

26% 18% 
29V 18% 
23% 8% 

36 15% 

*% ^ 
32V 13% 

14% 8% 

48 17% 

70V *3\ 
53% 48 
26% 8% 

J? a 

18% 7% 

23 17% 

CSV 50% 
61% 45% 

33% 26 
31% 27% 
27% 13% 

24% e% 
36 19% 

31% 34 

«to A 
21% 13V 
1% 0-32 

22V 14% 

31% 21% 

36 14 

29% 14 

18 12V 

21 9% 

22* ^ 
32% 11% 


AMP 
AMP 
AMP 
AMP 
Aisgseo 
AMkAA 

AtHTIO 
MAM 
Mon 
Aicosra 
AtaxAh 
Ale *r 
AlBCp 
«SCp 
Alght 

m 

Atm G 
AMCC 
AldCo 
AJdCp 
WdCp 

ASdSv 
AMTd 
AJtoCM 
AteCh 
Atom 
Amss 
Anna 
An* co 
Aim 
AmHes 
AHm 
AmAgr 
Mtakr 
ABnntj 
AM 
ABd 
ABrd 
ABctosi 
ABkM 
ABusPg 
AmCan 
ACM 
ACM 
ACM 
ACntC 
ACvan 

xor 

ABPW 
AEa 
AFaml 
AGnCp 
AGrt plA23ftt 4 4 
MM pffff ifle 32 
AGO poz 63 
216 II 


3 


SJ 981 38% . ... , 

28465 8 1473 38V 38% 38% -V 

0071*65 386 57 

60 1 7 301 34% 

64 3% 3% 

80 1 8 13 <73 44 

603531 39 23% 

237 2% 

22 31 

20 7% 

=230 70 
*400 73 73 

IBB 63 83 

*220 63% 

10 17% 

264 M% 

77 33V 
5 18V 

234 -ev 
1633 30% 

32 28% 

S57 21% 

149 13% 13 

218 57% 57 

8 25% 

112 26% 

24 21 

44 86% 

110 23% 

65 17% , 

3511 42 41% 41% -% 

36 63% 63 “ 


pfA3S2 0 
«*B7 12 
Of 9 0 
1*9*4 13 
pUUI] 
(AB2B 11 
180936 

12 3 II 
1 49 *2 14 
54 28 O 
120 27 « 
90 3 0 
1 12 40 10 
1 4 7 35 
18 

108 19 10 
pQSG 11. 

1 40 4-9136 
1*2.19 10 
pOI-25 13 


56V 56% + % 

34% 34% -% 

3V 3% -% 

43% <3% -% 

23% 23% +% 

2% h 
30V 30% +% 
- 7 

ffl + % 
73 +1 

S3 -1% 
83% 83% -V 
17% 17% -% 

a & :t 

16% lev + % 
4SV 45% -V 
X 30% -V 
ZB 28% 

20% 21% + % 
13% t V 
57% -% 
25% 2SV *% 
28 28V + % 

a a w 

23% 23% 

16V 'SV ~V 


(Mating 

BftteFC 

Beet 

Baca O 

Baker 

BatooPt 

BtednH 


pM 78a 1 B 

a 

102 

dioit, toil, -V 

*to 

22V 

Borgwn 

15215 11 

1X1 43% 

43 

43% -to 

K»? 

4A 

Cr*>w 

(*7 7? 13 

16 

91 

A 

A 

A +% 

12% 

A 

Boms 

7 

156 

HV 

IA 

11% -% 

60% 

47 

CrfV, 

(*7.78 13 

1044 9 

217 

41% 

«to 

41% 4-% 

28% 

20% 

EknQl 

zn it. b 

41 

A 

2A 

A -% 

28V 

2A 

CnPw 

u30 a 

133 11 

X 

30% 

301. 

30% -to 

Alto 

SB 

BobE 

pea re. 

*250 u7i% 

70% 

71% +1 

29% 

A 

CnPw 

1*378 13 


153 

’A 

13*| 

TA 

10 

a 

BcoE 

jn.ir re 

5 

A 

A 

A -V 

0 

46 

OP* 

(*768 M . 

pi 

4 

BP, 

2B% 

2A -to 

ra% 

A 

BOSE 

tn.48 re 

11 

11* 

11% 

11% -% 

3A 

2A 

t>Pw 

pr * 13. 

1036 

482 

3A 

33% 

33% -V 

J7V 

22% 

Bno9l 

136,42 13 

79 

32? 

3*% 

32to- 

A 

23% 

CnPw 

pr3 98 13 

20 8 

BS6 

3 4 

23% 

23% -% 

74 

Si? 

BrtMM 

201* M 

1344 71% 

TA 

71 4% 

23% 

23% 

cravr 

mss ia 

M 377 

1 

X 

X 

X . 

ZA 

17% 

BrtPl 

UN 86 4 

125 

0 

19% 

a -% 

TA 

15% 

CnPw 

(*250 13 

«u 

12 

22% 

22% 

22% -% 

17% 

«1 

Bnxk 

10 12 IS 

78 

A 

A 

A 

77% 

f»% 

CnPw 

9JJ3 13 

pR069 

1 

37% 

37% 

37% 

13% 

12% 

Brekwy 

10 73 8 

15 

IA 

w% 

Wto 

31 

X% 

Otftor 

pr4 02 13 

1 1051 11 

3666 21% 

SI 

21% -to 

31% 

22% 

BkyUG 

390 K) 6 

111 

XV 

a 

29% +% 

3A 

2A 

GnOCp 

£0 82 11 

(050 31 

1 

91 

91 

91 -10 

22% 

IA 

BkUG 

pC 47 11. 

2 

a 

a 

a 4-% 

39% 

25% 

CnflGrp 

260668 


79 

A 

A 

S3* +% 

'7% 

A 

BwtSh 

0 13 

34 

15% 

16% 

«5%- 

2A 

M% 

CntQp 

l* 2 97 


37 

12% 

12 

12 

67% 

27 

B-nGp 

196 29 12 

255 

67% 

KV 

87% 4-1% 

30% 

15% 

Com* 

2 68 12 

30 76 7 

415 

45% 

■4 fl 

«% +% 

43% 

UP* 

B rm* 

580 19 19 

278 

*2 

41% 

41% -%’ 

» 

15% 

Conn* 

156 83 B 

pH 70 3 9 

1 

43% 

43% 

43% -% 

X% 

16% 

Bnvota 

1 40 

176 

2A 

24% 

2SV -% 

51 

21% 

ODn 

W13 11 

1*2 75 10 

153 

2A 

Sto 

2A +1V 

0% 

a 

&anw 

■ 80 19 33 

0 

42% 

«T% 

*3 -% 

4A 

0% 

frnurxl 

150 17 11 

1*287 58 

1 

45% 

4S% *S% +% 

17 

HJV 

BucyEl 

88 60 K 

355 

IA 

IA 

iA +% 

A 

A 

CotaUn 

07r 15 

10 27 n 

*4? 

M 

5A SB? + % 

17V 

A 

Butar 

90 38 18 

10 

IA 

<A 

IB -% 

42% 

«V 

fVuYpr 

15? 55 10 

■ 7031 11 

J1 

ZA 

SA 

2A -% 

IA 

IA 

Bur*rH 

2W re 

10 

IA 

*A 

’A 

43% 

25V 

Qm| 

PC0S9 

64 3T 10 

11 

2A 

2A 

A -% 

33V 

17 

Burtrat 

152 49 a 

119 

31% 

30% 

31% *1 

Bl 

22V 

CoopLb 

01.1 0 

20 84 

37B 

3A 

3A 

3», -% 

72% 

3*V 

BdMi 

153 21 10 

1223 72V 

70% 

7Z% +% 

3SV 

iA 

CooprT 

£4 17 8 

pCBO 12 

1Z7 

22% 

22% 

22% -% 

Ol 

* 

BrtNo 

piss 60 

7 

A 

A 

A 

«% 

12% 

Cotted 

■ 56 35 

pi 3 89 

US 

3*% 

3A 

33% + % 

JA 

is* 

Bundy 

JS 32 19 

65 

34 

23% 

23% *% 

22% 

7 

Cordura 

58 33 18 

1*1375 a 

a 

1041, 

IDA 

10A -% 

43% 

29% 

But^i 

260 57 16 

845 

45% 

45 

4A -% 

15% 

A 

Cerate 

.46 36 17 

n 16 

u 

A 

A 

A 

«V 

A 

Bum 

52 28 17 

X 

79 

IA 

w% 

77 

3A 

CanG 

232 33 0 

1 75 43 15 

1650 40% 

*s, 

«to +% 

12 

A 



19 

A 

flto 

A -to 

32% 

18% 

CorBra 

10 65 13 


_ as 

51% 51% 


1 64 3 l 1J 174 54 ~ S3 

228 12 9 902 18% 18% 18% -V 

■ 18011 a 1772 57% M 57% +1% 

GO 36 II 181 16V 16% 16% 

240 3 5 9 154 68% 68% 66% -% 

243 52% 52% 52% 

f si 

AGBd 216 11 66 19% 

AGnCv 18016.1 12 X 

AHatet S’ U 

AHom* 240 50 0 1484 u48% 

AHosp 9 34 20 0 01 42% 

AM s « 1.8 17 654 23% 

544 7% 

318945 356 33% 

14 384 u«% 

0 65 10 Bl 12% 

160 4 82G 158 33% 

40 23 12 239 17% 

1 14 9 205 73% 

pi 5 SI 11 12 50V 

540i B2 8 3772 CS% 

pi 4 5 8 12 89% 

[*364 96 151 X 

1*374 96 324 3 

140 626 » 22% 

5|*125 11. 000 11 

ft I9e 9 111 22% 


ANaIRs 

ASLF% 

A94P 

Ant3nj 

ASM 

AmStf 

AS* 

ATT 

ATT 

ATT 

ATT 

AVfbfr 

Awa 

ahoo 

An*» 

Ammo 


% 

... ... ’A 

18V «% +% 

291* S% -% 
12% 0 4-% 

48 48% + % 

42V «% +% 
29% 29% 

§V 33V + % 
3BV <2V +3% 
12V 0% 

33 33% +V 

17% 17% -V 

72V 73 -1% 

50% 50% -V 

65V 68 -V 

68% 08% -V 
37% 38 + V 

35% 39 4 % 

22V 22% 4 % 
11 11 . 

X 22% -% 


Ami* 

Andes 

AMPIn 

Arnpu 

Amrftp 

AmSft 

Amstor 

Anotod 

Araaisi 

Artog 

Anchor 

AnCto* 

AnOGr 

Ano« 

AMmn 

AlMu 

AlW* 

Ana 

Antany 


W 

ApPw 

ApPW 

ApPM 

ApP* 

*«**8 

AndCn 

ARZPS 

MP 

AABU 

Artfl* 

Artdll 


X 

3 


IS 

20 % 

2*4 

28V 

sov 


Anne 

Amfl 

AnrWm 

AmCp 

AnwC 

Arm, 

Anto 

Ai*«i 


24% 14% 

? r 

SO 02V 
37% 2B% 
21V W% 

40% X 
40 20% 

X% 14% 
tt% 31% 
«% 22 % 

X 19% 

0% M% 


23% M% 
34% 17% 

S' 1p » 

zr i6% 

32% 21 

3i% n% 
425, X 

3=1 l*V 

5% 

0 21 % 
23 11 

a a 


AMCM 

A MO 

AsdOG 

As® 

AWooa 

A0ie 

AOttro 

AMsfl 

Afflte 

ASMCp 

AU0* 

AunOt 

AveoCp 

A*o 

Amy 

Ammh 

Awn 

Am 

Ayai 


tUhnco 

aumi 

BMdor 

BaKD 

BaftfW 

B0GE 

Bak 

BanCri 

BanTn 

BanCag 

BmqP 

EhNV 

B»t*Vl 


X 26 
26% 18 
0 34% 

47% X 

§v 

11% 5% 

39% 18% 

20, 1» 

21% 13V 

S* £!■ 

72V 3BV 

2 1 * ^ 

38 26U 

37% Ban* 

20% 14% Bad 

17% 2% Bangs 

7V 2V Bakay 
3i% 13V BanPd 
24% M% BadiSd 
34% 12V Bad, 

X 15% OgThr 
36V 3*% Bmney 
8% 2% - - 


Bennd 

BPCd 

Boms 

Baxb 

BadCp 


ZiV 12 
37 22% 

0% a 

35% 21% 

38% IS 
42% 13V 

56V SO, 


BtockO 

BIHPw 

BtorJn 

BtokHR 

BtjeB 

Boang 

Borne 

BotaaC 


1X639 
pi IX 72 
1.« 26 13 

70 278 
36 33 14 
36 28 
34 9 17 
o2ce 
1X46 0 
pMO* 57 
2338 
0*4X13. 
pMM IS 
p«250 n 
10*13 » 
X 

£ioa 
X 27 

• a a 24 

.72 34 10 
130 IB II 

32 28 
24Q 63 7 
1 20 12 
1S2S1 0 
1X53 0 
1*03.7 13 
1X4619 
pIS 9 1 


2 35% 35% 

179 25V 25 

0 47% 47 

252 0 44|, 

484 3% 

X 11% 10* 

903 37% 36% 

21 X 25V 
101 20% 20% 
a 34% 34% 

1 71% 71% 

170 21V 21% 

3 33% 33% 

*400 X 35% 
*50 20% Zft 
388 8% 9 

241 SV 5% 
309 31V 30% 

30 22% 22% 
39 XV 32% 
7852 21% 20% 
52 XV 31% 
0 7% 7% 

100 19% 18% 

14 3SV XV 
X 51% SOV 
3*9 37% 38% 

57 34% 33% 

1545 38% 37% 
387 42% 41% 

10 55% 54% 


36% -% 
2SV + % 
47% -v 
44% 

8% -% 
26% +% 
10V -% 
37% +% 
26 + % 
20V -% 
34% 

71% -V 
21% -V 

a « 
20% +% 
8% +% 
5%. 

30% -% 
32% 

21V + V 
31V -V 

7% + % 

a =* 

37% ♦ V 
33% -V 
X +% 
41% -% 
55 


42% 26 

67 33% 

6% 3% 

55% 31 

30% 21% 
0% a% 

SV 10% 
24% «% 
10V 8% 

*9 »% 


cabi 

CBS 

OCX 

CIGNA 

03 

ac 

CNAFn 

CNA 

CUM 

CPCM 

CP ton 

CSX 

CSX 

CIS 

cate 

Cabot 


5— C 

sa 


9 36% 

114% 75 
37% 21% 

a 77% 

28% 16% 

18 9% 

17 % 6 % 

27% 7% G0m 
32% 18 G4nmd 

31 7% CRJc 

43V 31% CanSp 
30% 13% CdPK 

18% 8% CanPE 

84 24% CMMR 

148 64% CapCXs 

37V 22% CapMd 


C-C 

140*39 7 
2X44 0 

X SV 
>00567 24X0 

(*275 IQ. 70 364 
0 3% 

11 X 0 
1*1 1047 « 23% 

ITXb 11. 9 10V 

2X637 108 * 

244 77 8 9 32% 

254507 394 56% 

I* 7 61 ) 114 

1 28 18 X 38% 
ft 21 10 18% 

J21S 0 X 28% 

8 X 17% 

1332 10% 

25r 13 0 331 20V 
X23S 2BB 0 
g « 870 24 

2X48 0 XI 45% 
gl 0 56 34% 

*X 2 1% ... 

.6410 0 a uGSV 64% . 

X 1 9 87 06% 06% 135% -1% 

10409 205 36% 34V 35 . 


38% 36% -% 
63 64 + % 

5% 5V 

*3% 44% -% 

26% 26% 

9% 9% -% 

19 0 

23% 23%. 

«% +% 
^ ^ -% 

114 114 -% 

§ a-' 

28% 28%. 

17V 17% -% 
9% «V -% 
1ft. 79% -1% 
17% 17% -V 

a 23% -% 
45% 4S% 4% 

34% 34% -% 

17% 17V -V 
- +1% 


0 9 18 

111 

1144% 

44% 

**i 

+ % 

re 

s 

Ctetag 

ga 

ia 

11% 

11V 

n% -% 

BA 

A 

Oayteud 

10 19 15 468 

ssto 

1X32 U 

55 

37% 

37% 

37% 


39% 

w% 

CartPo 

SC 28 11 

76 

33k 

33 

X -to 

9 

“to 

OflttL 

2 11. 7 458 

77% 

144 5 4 1? 

61 

26? 

2A 

2A 

+ % 

48V 

ZA 

cm 

220 49 9 

60 

45 

**to 

M%. 


«% 

DPL 

1*7013. 20 

A 

n 6 

306 

U21V 

19% 

21% 

+<% 

38% 

IA 

C4T0F! 

60 1.7 73 

40 

X 

34% 

3*V + v 

BA 

re 

DPL 

(*737 1£ M0 

59% 

10220 

2950 73% 

73V 

731, 


a 

IA 

C*PW 

£40 11 7 

2B87 22% 

22V 

0% 

10 

V 

OR. 

PH2013. *70 

0 

30 19 

4 

Wto 

15% 

ttto 


25% 

iA 

OP 

peer n. 

8 

34% 

»V 

24%. 

rev 

W% 

OMTFd 

X 19 14 46 

re 

13 

24 

13% 

13% 

13% 

+ % 

43% 

a 

OT«C 

£10 6219 

21 

49, 

«A 

40% *% 

3A 

a 

Caere 

I 3 1 10(7 32% 

176 647 

207 

77% 

ZA 

2A 

-% 

X 

H% 

CwaPSr 

10 46 tt 

411 

a 

SA 

a + v 

tt% 

3 

DabrP 

164 10 fi 178 

’A 

190 75 25 

37 

25% 

X 

2A 

-% 

«to 

iA 

CwtHw 

122 82 13 

1097 ufte 


WV +% 

2S* 

zf» 

MtaAr 

121 1IC 48% 

029 0 

65 

27% 

ZA 

27% 

-% 

24% 

A 

OWI 

44 19 12 

10 

a 

ZA 

23V 

72% 

A 

DoHona 

Ml 

12 

n.12 5 37 

60 

19% 

» 

19% 

-to 

MV 

A 

CwcNG 

11211 tt 

48 

IA 

A 

IA +% 

«to 

«% 

DteO* 

M2 £7 tt 128 

«% 

S X 

62 

33% 

33% 

33V 


«to 

7 

C « sack 


1444 Utf% 

11% 

tt% +% 

29% 

WV 

DanMfg 

14450 14 <7 

X 

1X550 

155 

104% 

24% 

ZA 

+ to 

sa 

33% 

C«pT 

150 37 

1575 40% 

40 

40% -% 

A 

22% 

Dranys 

64 2012 827 

s 

10*911 

X 

ZA 

27 

ZA 

-to 

31% 

tt 

CBOdCp 

1369 

O 

27% 

27% 

27V 

31% 

11V 

DoSoftj 

124 40 24 10 

3A 

X 1.4 10 

110 

14 

ttto 

M 

-*% 

BA 

41% 

Oma 

474 

213 

54? 

53% 

54 -1 

•A 

11 

OMEd 

10 tt 8 810 

IA 

72 IB 19 

20 

41% 

40% 

41 

-to 

35% 

M 

Cmran 

.88 2.1 11 

783 

31% 

31% 

*% -to 

73 

X 

(ME 

1*932 13 *10 65% 

148 22 11 

1707 0 

67% 

BA 

+ % 

3A 

2A 

cm 

226 5910 

06 

■dA 

3A 

38% +% 

«to 

«% 

OftC 

1*768 13. *10 58% 

pO0 69 

WB 

5? 

51V 

52 

+1 

46% 

IA 

Caras 

X 8 tt 

X 

**V 

44 

M -% 

0 

“to 

0a£ 

pf746 11 *11058 

0 8 27 

102 2A 

24% 

2A 

-to 

IA 

tt% 

GanSoW 

176 W.6 

a 96 

S' 

Uto 

ttto , 

0 

cj. 

De£ 

1*7 X 13 *770 S 

56 4 3 7 

8 

IA 

13% 

tt% 

-% 

28% 

A 

CanHul 

260 W 6 

41 

25% 

a 

2A -to 

22% 

17% 

0E 

pF£75 13. 4 

a 

40 50 20 

13 

9 

A 

A 

-to 

22% 

M% 

00.1 

208 088 

43 

21 

2A 

21 

27 

2* 

OE 

pare 12 re o 

z*to 

0 308 

an 

9*1 

3 

A 

-% 

27 

a 

Cn4_i 

pres7re 

ZS0 2CL 

24V 

24V + % 

a 

17 

0E 

(02.75 13 8 

21% 

uflft 99 

247 

2A 

0 

20% 


M% 

12 

Capra’S 

148 W 8 

144 

Mto 

Mto 

M% 

27 

S' 

0E 

1*03.40 11 « 

X 

(*812 13. 

120 63 

a 

0 

-1 

IA 

ttto 

CLd 

0172 11. 8 

Ml 

«to 

iA 

15V -to 

Z7% 

24' 

DE 

(*>4342 U Si 

X 

p»74o re 

*30 57V 

5A 

5A 


33% 

2A 

cue 

1*41813 

5 

33V 

SV 

3A +% 

S 

24% 

0E 

Ml 4 11 tt 

3A 

pMIB 13 

3 

33% 

33% 

33V 

+ V 

IA 

iA 

CaMPw 

198 11. • 

10 

’9 

ttto 

ttto -V 

X 

»to 

DE 

PK412 13 5 

31 

pan re 

4 

30% 

30% 

3A 

+ V 

«! 

A 

ensoyft 

84 58 W 

131 

M% 

MV 

“to +to 

Itt 

SA 

CE 

pCttBS 14. ] 

11A 

1 Ml 45 16 

*56 

2A 

ZA 

2A 

-to 

0% 

tt% 

CnWiPS 

226 98 6 

6 

S 

Z2V 

a . 

19 

14 

Doe 

pox* 1 

iA 

Mb 7 IS 

5648 21% 

0% 

21 

-1 

0 

A 

OraOt 


SB 

IA 

«% 

17% -v 

A 

«% 

Drafira 

1 10 3 1 14 » 

A 

252 10.8 

60 

0 

24% 

2*V 

-% 

9V 

A 

CntryTl 

76 8 7 6 

itt 

A 

A 

A 

IA 

A 

DTOra 

.84 51 11 IS 

12V 

(*358 12 

31 

31 

30% 

31 

+ % 

A 

ZA 

Cartt 

40 99 11 

M 

A 

«% 

Mto -to 

2A 

ttV 

DtGto 

ptt25 90 5 

X 


S 

11% 

11% 

iA 

-V 

21V 

Wto 

Ot-iaad 


3 

w% 

«to 

Wto 

ZA 

«% 

DtamS 

1 76 79 W 1371 23 

0519 

741 

18? 

17% 

17% 

-V 

2A 

u 

CftssAte 

*01510 

1M 

X 

ZA 

X 

SA 

421, 

Dtebkf 

1 1.1 18 22B 


3 

2667 ull. 

1% 

1% 

4 % 

27% 

IA 

Own** 

.40 1.6 56 

220 25% 

A 

»% + to 

132% 

Bl% 

OgM 

0 1965 126% 

0 42 

90 

A 

Uto 


-% 

a 

14 

cram 

p*1047 

M 

2 A 

a 

25V +to 

24% 

10 

□Nigh 

18 12 

24% 

1*210 63 

S 

30V 

30% 

30V 

-to 

*% 

a 

CM* 

1*490 69 

150 

51% 

61% 

5«to 

7A 

tt% 

Dtatay 

10 18 S 473 

IS 

■ 0 246 

21 

32% 

32% 

32V 


ii% 

7 

OamSp 

.40 40 tt 

769 

» 

A 

10 + v 

2A 


□B 

2X95 6 11 


1 W38X 

20 

U3Ej 

2A 

ZA 

■*■% 

ttto 

A 

ChirtCo 

1695 

327 

ttto 

n% 

? -to 

A 


Orate 

21 

A 

0480 

7 

«v 

IA 

IA 

-to 

A 

A 

Ctat 

M 

W5 

A 

6 

6 -l, 

«% 


DApp 

946921 213 

re% 

.16.8 0 

2*3 

21 

20% 

ZA 

+ to 

«V 

A 

Oral 

prt95«L 

X 

tt% 

«to 

72%. 

2ZV 

5 

Oorra 

fl .10 1613 15% 

a 12 66 

0 

W% 

IA 

IA 

* % 

0% 

ifl, 

CMm 

3067 7 

120 52V 

51% 

52% +to 

24% 

a 

DonU 

94 1 1 18 698 

22% 

1 12 53 15 

10 

21 

ZA 

21 

TV 

a 

*to 

Ora, 

p«.au. 

* 

u63 

A 

a *1% 

70% 


Dora*, 

1 0 24 14 13 

ov 

pl 2 60 

16 

33>, 

x% 

SB, 

+ to 

0 

52 

Om 

(*7011 

70 

U6B% 

a 

0to +7% 

44% 

»fti 

Ooraqr 

11027 « 

41% 

40 1Z 

397 

321, 

32% 

32», 

+ % 

47 

34% 

CMm 

0&2Sre 

a 

flto 

44% 

« +v 

X 

!2* 

DOW 

70 26 11 294 

ZA 

2 *0 83 6 

60 31V 

0% 

0 

-A 

64% 

51% 

CMm 

(<535, 94 

30 

» 

57 

S -1 

32% 

*A 

DowCR 

10 60 77 5428 X% 

pCL96 (1 

45 

3A 

*% 

35% 

-% 

!A 

A 

CMm 

SS1S7 

M7 

IA 

18 

£• ■' 

*A 


Oraftte 

■ 0 193 348 

39% 

£41 13 

506 

49% 

4A 

«to 

4% 

3A 

21% 

Oimad 

nIX 42 17 

27 

XV 

32V 

32V -% 

M% 

A 

Draw 

038 56 

WV 

pM 75 6 1 

77 


771, 

78 


0 

ZA 

Chur 

■324 8 6 5 

527 

«to 

*7% 

fh -to 

ZA 

«v 

Oraar 

® 52 7 3481 t5% 

10810 

0 

0 

IA 

WV 

-V 

33% 

iA 

CbNY 

pH 97 5 9 

12 

X 

31% 

31? -V 

«% 

“V 

Dm8 

2 11. M 

25 

20 n B 

75 

21% 

21% 

21% 


a 

0 

CUNY 

pB84a 96 

20 

58% 

57 

* * 

55V 

z*v 

Pray** 

GDI 13 7 74 

«4 

00ft 585 


1% 

A 

-to 

«to 

60% 

ChNY 

pOTta 89 

*6 

54 

53% 

53% -1% 

4A 

X 

tkPan 

240 60 11 273 *0% 

2*0 63 6 

185^1% 

37% 

0 

-•to 

32% 

13 

Chart) 

1.08 3.4 24 

5 

31% 

31% 

31% -% 

«to 

35V 

drfm 

(*40 ILL 3 

44% 

□ore IQ 

2170 X 

XV 

X 

4 to 

<7V 

30% 

CheiPn 

194 46 11 

1017 41 

*A 

*A -V 

24 

ZA 

orap 

29117 60 

a 

25« 132 

54 

20% 

<A 

13% 

-to 

36% 

<A 

CNMK 


3® 


30% 

3A -V 

75% 

5A 

Ml 

pl87D 12 zW 

74% 

x a a 

1 

3A 

38% 

96? 


78% 

40% 

04MM 

51 

a 

Si 

72V 

73% +1% 

X 

wv 

Otaa 

(*2011. 2 

24% 

50 1 421 

1X1 


36% 

37 

+ to 

*5% 

28% 

OM 

Pi 

9 

42 

41V 

re +% 

X 


Dtaa 

pox re at 

S 

10 39 a 

492 

31% 

30% 

31 

4 to 

IA 

IA 

OrtnT 


44 

'A 

» 

« -% 

701 

79 

W* 

pl 11 11 0O0WK 

1*30 St 

56 

62% 

a 

62% 

-to 

’A 

A 

CMFid 

40 23 33 

86 

•A 

IA 

IA +% 

71 

S«to 

Duka 

(*82B 12 ttOD u7V, 

30 24 12 

X 

36% 

36% 

3A 

-to 

2A 

IA 

CraaC 

a 19 

fl 

22 

21% 

21% +% 

122 

«% 

Ounft 

27524 22 896 

70% 

■ 0 14 0 

1354 35% 

34% 

35% 

-% 

IA 

A 

ChCft 

pi 1 10 

1 

A 

A 

9V -% 

17 

re 

OuqL.1 

2 12 9 461 

w% 

2 63 12 

1327 31% 

31% 

31% 

-to 

147 

82% 

ChCR 

PI140 9 

1 

utS7 

IS 

IS +11% 

W| 

“to 

ft* 

plMKUZ *300 IA 

1 15 600 

15 

19% 

WV 

WV 


8 

A 

Onb 


a 

a 

6 

6 -% 

IA 

tp. 

Duo 

(MC210 13 12 

IA 

■ 21 

*0 

46? 

46 

48 

-to 

iA 

A 

Cbrama 


s 

W5, 

Wto 

tt% +% 

2A 

20% 

Cka] 

pr£75 11 *0 

a 






w% 

4% 

CMyrt 

17 

sore u 

16 

«P, +% 

2A 

'1% 

DycoPi 

24 19 6 S 

IA 

B-S 

-B 





IA 

»% 

Or 

a* 

357 

A 

A 

Sr +* 

*% 

A 

DjpiAm 

.15 1 0 » 46 

“% 

50 19 B 

48 

27 

2A 

2fiV 

-V 

20% 

A 

CUy* 

Pi 

794 

2A 

iA 

0 +% 




_ _ ^ 


02 536 

5Z31 17V 

ditto 

•A 


40% 

X 

OniO 

127 11 

ao 

37% 

37 

37 -% 




E-E-E 


314 16 

73 

24% 

23% 

23% 

-% 

41 

a 

OB* 

£72 79 8 

fl 

35V 

34% 

3*to -% 

32% 

15 

EGG 

X 13 21 425 

#to 

si 04 34 10 

J44 

31 

30% 

3A 

+ % 

0 

IA 

CteGE 

2*12.7 

497 

«% 

*% 

iA -% 

5A 


ESyn 

to ia a ix 


0 106 

IBM 2<V 

030% 

20% 

-V 

77% 

u 

Cted 

1*930 13 

zS60 74 

72% 

74 +1 

0% 

A 

EatfaP 

X 49 18 45 

ZA 

284 94 7 

2272 30k 

X 

30V 

-V 

78 

58 

CbC 

(4928 12 

s20 

75 

75 

75 + V 

2A 

IA 

Enco 

1X609 48 

2A 

pltMSQ ll 

da 40 

40 

4 0 


33% 

«% 

OMI 

.7224 57 

120 30% 

X 

3A 

IA 

fto 

EsrtVr 

1501 A 

1036 tt 

127 

n% 

32% 

s 

-1 


21% 

Oncrp 

198 46 7 

5723 40% 

39% 

«V +1% 

A 

A 

EAL 

WTO 290 

A 

03310 

SB 

A 

A 

A 


32% 

iA 

Orykw 

I 70 55 8 

343 

5» 

A 

3A +% 

IA 

«A 

EsAr 

pS0 tt. 47 

IA 

123 16 

88 

44% 

43% 

44% 

4 to 

«to 

a 

Ctyln 

pl 2 43 

6 

47 

«to 

tt + to 

X 

14% 

Ebm- 

pfi0 16 101 

TA 

037 

43 

21% 

21% 

21% 

-V 

IA 

5 

cutra 

60b 59101 

84 

IA 

tA 

ttto -to 

tsw pi re 

120 25V 25% 25% 


340 63 5 

X 

SA 

S3? 


4 to 

3ZV 

tt 

CbsfcE 

1 1037 

X 

2A 

29% 

Zftk + to 

X 

MV 

EasGr 

10657 10 

ZA 

13253 7 

19 


z3 

a . 


2A 

tt 

oar 

14.7 

73 

21% 

2»% 

21% +% 

w, 

11% 

Ststa 

10 11.7 0 



0 171* 

39% 20% 

Z7% 8V 
22% 11% 
88% 23% 

28V X 
»6V 11% 
17% 12% 

22% 15V 

27 
9 
X 
X 
» 

31% 0% 
22 
X 


CSO 1*30 19 27V 27% Z7% + % 

Cambbi 2 64 11 282 31% 31% 31% 


19% 

a 

87V 


8V 
11 % 
45% 18% 

0% 17 

37V 2SV 
26V 0% 
21% 15% 

38% 21V 
22V 16% 

0 30V 

S* S' 

57% X 
30 20% 

27% 16V 

X X 


CmeEn 

Comds 

ComM fl 

Comcfl 

CnmE 

0£ 

oe 

OaE 

CmE 

OE 

ConCS 

CornES 

Camsn 

CP** 

c*w 

CompSe 

CtMn 

ConAgr 

ConeMI 

ConnE 

CrnMG 

Come 

ConEd 

ConE 

ConFds 

CroFrt 

CmNQ 

Canatoe 

CnPw 

CnPw 


164 51 7 1717 36% 35% 

■ 0 1378 231* 27% 

44 2.1 11 10 2B4 20% 


+ % 
* % 
-% 


18 7 

48V 27V 

15V 10% 

*% 3 


EimyA 

Emtitt 

Ej.tpDs 

Emc 

Emp 


Ss 

IQOsKigta 
19G5 B4V 
30 33% 
315 17 
572 28V 
63 35% 

l« 37% 
984 17 
206 20% 
W 28% 

ui ax% 

S 17% 

57 9% 

218 58% 
10 9 % 
37 17 

167 21% 

B7« 59% 
20 S 

5031 a 

2X12 8 94 *ai 

152 11 7 IS 14% 
pf 47 0 *3X4% 

*200 4% 


ft X 

3 118 

1273 79% 
1147 96% 

7BV 

ZA 

79% -% 
28% -% 

2A 

A 

A 

i 

Enpttc 

EnEx: 

40 i8 17 
n 

7 

403 

ZA 

A 

x% 

i% 

1*10 12 

12 

*% 

IA 

’A +% 

a 

w% 

EngiCe 

56 17 14 

0 

33% 

X 

1* 212 

4 

17 

17 

17 

+ % 

IA 

EransS 

80 £5 9 

34 

u3Z 

31% 

(*237 11. 

2 

2?% 

22% 

22% -% 

a 

»% 

Ensraot 

10837 

747 

Wto 

rev 

pl2«7 11. 

6 

25V 

ZA 

25V 

+ % 

5 

A 

Em, 

ae 

210 

A 

A 

pl?24 re 

:S300uGa 

0 

60 

+1 

iA 

'1% 

EMSTR 

0365 

X 

u% 

“to 

196 10 8 

27 

19% 


«% ♦ % 

34% 

17 

Era 

8*47 6 

MS 

18 

17% 

pea ao re. 

*10 79 

79 

79 

-1% 

a*v 

IA 

Eraet 

108587 

116 

Wto 

19 

20 32 13 

S3 

TA 

72% 

73 

-to 

29% 

rev 

ferata 

■1 40 4 7 17 

IS 

av 

2A 

■ X 9 X 

235 

”5 

3A 

334 + V 

A 

A 

Egumk 

0 

X 

A 

A 


Gfcfl* 

Out Pm 
low Crate Cto* 
84 1«H «• % 

33% 33% -% 

«% «8% + % 
28% »% +% 
34% 3S% +1 

37% 31% + % 

16% 1SV -% 

20% »y. 

2B% 28% -% 

27% 27% + % 

17% 17% +% 

& si. ~ h 

8V 9 

+ % 
271, 

9 9-% 

34 24% — % 

16% 18%. 

0 % 0% -% 
14 M% -% 

A% A% +% 

4V 4% — % 


2V -% 


12 Mean 
High Lao 


S»Ck 


?! Sit 

Dw W E I Xi High Low 



H-H-H 



HMW 

x a 

i»V 

11% 

rjHRT 

12 IX 

A 

A 

Hack* 

■1B4 87 9 71 

21V 

Z1% 

ttettB 

170 58 14 20 

0 

XV 

HAtn 

10 527 468630% 

3A 

HamrP 

184 5 3 11 a 

3*V 

34V 

HM9 

147a 11. 52 

iA 

rev 

M»Vj 

184, 10 34 

17V 

17% 

rtadbm 

1 38 13 345 

i£6% 

2A 

■ ■ — - 

TWnfI 

0 33 0 10 

W 

IB 

Ham 

40 16 IK 

ZS% 

2*% 

HraBrJ 

1 42 0 277 

a*% 

23% 

Hated 

7B 19 19 27 

0 

59% 

Ham*n 

116 

A 

9 

HratBk 

230666 X 

33% 

33% 

Hama 

66 1 6 23 9054 451, 

4A 

Hareco 

1X59 11 16 

"to 

2A 


Cbge 
Oasf Pie*. 
OaMaOosa 


11 V * V 

5% * i, 

21% -% 
»i -% 

a 

73% +% 
17% 4 % 
261* + H* 
78V 


25% 


+ % 


Kmm 

NuU 


37% 37% 

33% 39% 
1S% 15% 

“ 31% 

9V 
57% 


a -v 


f 4 


48% X 
33% 20% 

Sf* J& 

a 72% 
33% 22% 
31% 15% 

46% 31 

a 

35% 0 

t? 5 

52 


A 

32% 
28% 13% 


3% 2% 

27% 5% 
21 % 10 % 
38 21% 

17 8% 

72% A9 
811, 20% 
10% A% 
26% 10% 


CoxCm 

Onto 

Cram 

Ctoyfl, 

CrockN 

Oct N 

OmpKn 

CnmCk 

CrwZti 

QZW 

crZai 

Cutro 

OX) 

CunEn 

Crarbe 

CulW 

Cyclops 

0MG 

Damon 

DanR* 

DwaCto 

DmW 

Ow*r 

DataGo 

DMTcr 

Dm 


. -h 

M 29 18% 19% 13% 

34 737 A 33% 4C% * \ 

13511 <7 28% 28% 28% -*-% 

15047 0 407 33% 33% 33V + % 

■ex 11 9 10 X X X -% 

2X11 8 9 20% 20% 20% -% 

X 25 9 SO 31% 31 31% +% 

SI X 88 6 1176 21% 21% 21% -% 

1*4 9 11 *700 0 41 41 -1 

232 53 8 5U 43V 43% 43% 4% 

1X32 0 150 5P| 50% 50% -% 

s 2 72 7 08 271 27% 27% + % 

244 11 7 KBS 21% 27% 21% 

PMT8 13 *30 32% 32% 32% -2% 

1*450 0 do 34 34 34 -1 

*00056% 55% 56% t V 

*281068% 57% 57% * V 

*253060% 9 XV 42% 

44 27% 27% 27% 

K» 28V 28% 28% 

*7X 56% 56% 56% -IV 
14 30% X 30% -4 % 

77 30% 29% X +% 

X 29% 28% X 4% 

7 19% 19% 0% -% 

6 17% 17% 1T% 

8Q o3i% 30 30% 4- % 

1163 31% 31% 31% 4-% 

t» 39% 38% 39% 

G i21 20% 20% - % 

793 23 22% 22% -% 

1«0 19% 18% 18% -V 

90 47% 48V 47% 4% 

17 40% 40% 4QV -V 

01 0 4% 4% -% 

411 Z7% 27% 27% 

8 X 32% 9% -% 

350 75% 73, 74 42% 

13 37% 38% 37% 4 % 

X 17 16% 18% -V 

00 20% X 20% 4% 
63 0V 0% 0% -V 

483 70% 69% 63% -% 

21 27% 27% 27% 

MB a is 25 17% 17% 17% 

X 5 21 975 43% 48 491, -% 

83 8% » 8% -% 

IJCb 4J ----- 

X 

20 83 8 
f*2 095 
1X45 16 
0 

135 
PM 63 IQ 
p834» 14. 

7 25 11 
a 0 
2 3X48 
1100 
1X27 0 
1W 42 


X 


14% 


36% 18% 
82% 31 

i% a 

40% 18% 

104 47% 

59 31% 

0% < % 
11% 6% 
15* 10 

X 18V 
16% 13V 

SZV 24% 


36% 33% 
47 X 
22V U 
22V 8% 

!k 9 

37% 26% 

29% 9 

15% 5% 

18% 5 
24% 3V 
S% 2V 
29% « 
■5% 41% 
30% 18 

27V A 


30 S*% 33% 34 + % 

20 41% 41 41% 4% 

112 9 28% 2B% -% 

0 22 22V 23 4% 

9 23% 23V 23% -V 

08 32% 32 0 -% 

00 28% 27% 28% 41% I 

15 44% 44% 44% 4 % 

19 22% 22% 22%. 

tfl u*4 33 38% 41%) 

04 90% X X -V 

0 51% 51% 51% 4 % 

7 9% A 9% 4% 

5 44% 43% 44% -% 

9 29% X 26 -% 


D-D-D 
44 a 


x 7 
56 Z5 
1.X 46 24 
.19 17 7 
3X57 10 
<7 


1175 U9V 27% 
116 21% 21% 
016 S 34 
X 10% 10% 

482 67 66% 

431 54 53% 

96 A A 
3X 23% 22% 


Si Si 


30% 


38% 15% 


«% SV 

ZA io% 

31% 20% 
40% 11% 

I 4®. 21 

21% A 


32% 


t? X 

a :* 

9V -% 

Sv :% H 

0 % 


Money scunn 

we tnought we had a iotffi offer x a development area .. . 

Regional Development Grant, sefecdve Hnandai Assisance. 

European loans, as wen as first-rate commurtoattons. a sixerto 
range of mdustnaJ sites. sWJtel UDour force. Kw<osr housing 

in a town or country setting, a variety of leisure factttdes. 

and DeauertU parts. &/^~~ 

But now we are to Dean Enrenmse zone, weve got even more 7/ 7 

with 100‘i capital allowances, exemption from rro lew. 
e*empoon from Development land tax and. best of an, 

NO RATES for 10 years 


Somtnoipe ... evetvittng you thought It wasn’t! 



cut out tne coupon and attaoi It to 
your compament site or telephone 
tne I.D.E. A. Actwn ixs and 35K 
for Jane Knox. 


fUfne_. 
Position _ 


WHAT NO RATES FOR TO ' 

Hor scuAfiHoePe susetvf 


SCUNTHORPE! 

aroma, EL4ic*to«'iinnm*z>a.'C- S| 

<3? (0724) 869494 

ScunOxxpeBorou^Cotmcn«Ce«r& E 
sarthorpe. south Hunoer9de.DNi6lAB ™ 


»v 


Em* 

EqiQn 

Eam 


fcitrtna 

Eitijl 

eei* 

EM 

EvmP 

Ewn 

Evan 

ExOto 

Exdsr 

Exxon 


EMC 

FMC 

Fgtxge 

FMO 

Facet 

Fanra 

Parc 

PmO 

PrtVsrF 

P b* 

FarfDrq 

Fatten 

PadCo 

FdEira 

FdMog 

FMtlM 


1X566 67 27 

■184 29 9 155 u83 

90ft 3 4 12 24 24 23% 23% 

6423X 744 28% 27* 28% + V 
1X4 4 8 281 W» 38% 38% -% 
1*2 0 24 3 X 99 99 -1 

pIB 4 73 02 55% 55 0 -V 

227 15% 14% 14% -% 

i*i 0 ta i6 0% io% to, + v 

ptZIQ 14 10 1SV 15V 15V -I- V 

160 57 9 10 X% 2A X +% 

157a 11 X 16% 16% «% + % 

3956 6048 33% 30 30% 

F-F-F 


2 
31 
3 

65 32 

G2 S% 

X 58 
B Wi 13V 
MB 13% 13% 

828 X 19% 
249 45% 0 

<806 0 0% 
3 77% 

08 30% — 

453 17% 

1 SV 
X 0% 10% 

600 325 J2% 

80 13 12% 

0 u18% 18% 

375 58 55% 

3 A A 

4 iH1% 11% 

*179681% X 
34 22% 22% 

34 0? 12% 

24 9% 9 

00 4*% 44 

489 43% 0 

30 33% 33 

952 38% 38% 

26 34% 33% 


30% 

18% 

A 


10 

51 

6 

372 

3S% 

XV 

X 

-1 

(*225 

52 


4 

rev 

43% 

4A 

-1% 

48 

24 

17 

49 

w? 

19% 

19% 

+ % 

iX 

13 

M 

ire 

21 

2A 

20% 

+ % 



X 

101 

A 

A 

9% 

-V 

0 

44 

10 

320 

iA 

re 

IA 

-% 

(S3 60 

96 


256 

3SV 

JS% 

36% 

+ % 

■ 27 

1.0 

a 

2? 

27% 

27% 

a? 

+ % 

11 

6 

10 

a 

65 

“to 

IA 

M% 

17% 

% 

+ % 
-to 

■ 0 

10 

21 

370 

21 

19 

w% 

-ii, 




IX 

A 

5 

A 

+ % 

144 

51 

10 

291 

ZBl, 

a 

25V 

-% 

10 

45 

?1 

13 

1128 79% 
17 29% 

78 

2A 

St 


16 

7 


3872 94% 

Sto 

24 

+ i% 


17V 

FodPB 

120 3 6 13 

51 

33V 

33V 

re% 

Ftfigm 

E%44 13 

€3 


20% 

3A 

FatDSt 

210 36 12 

MK0 u55V 

a 

IA 

Ferro 

1 2D 37 24 

119 

32V 

31% 

21% 

FrdUn 

20 92 0 

A 

u30V 

A 

17% 

Fldcst 

2 59 13 

72 

34% 

3A 

'A 

o art 

0305 

0 

23% 

22% 

7 

FnCpA 

s.0 21 14 

475 

3A 

32% 

A 

FnSBar 


C 

A 

7 

1T to 

FWFed 

262 

538 

U3S% 

36% 

A 

Rnaai 

60 3 3 51 

757 

iA 

18 

14 

FlABan 

1417 

0 

24% 

ZA 

51V 

FIM 

pH44e 28 

320 

5W, 

S3 

iA 

FBtfte 

1048 10 

11 

ZA 

22% 


non 

FatQfc 1X566 
FCJ* aj*233e 56 
PtSTa* 1X64$ 
PST* p0.1Sa 57 
FICBy 


18% + % 
34% +% 
55% +2% 


« 104% 24% S«% 

152 21% 21V 21% -% 

08 52% 52% 52% -V 




34% 34% 34% -% 

533 5 4% 4% -% 

0 11-64 11-61 116*. 

a 21% 21% 21% -% 

156 IS 14% M% -% 
37 u33% X 33% -V 

30 47% 46% 46% -1% 
186 0% 10% 70% 4- V 

J4 39% 39% 35% -% 
1482 54% 92% 52V -1% 

06 53* 53% 53% + % 
M 24 23% 34 4-V 

75 U12V 12 1ZV + % 
2 30% 30% 30% -V 

767 32% 31% 31% -% 

462 33% 32% X -% 
X 23% 23% 23% -% 
1012 371, 37% 37%. 

161 0V 19% 19% 

28? 23% &% 22% +% 

1B8S 13% 12% 12% -1% 

102 26% 25% 28% + % 

652 20% 20% 20% — % 

14 46% 0 40% -% 

Wifi 39% 39% 39%. 

51 35% 38% 3B% + % 

1 63 a 63 +2 

34 12 12 a + % 

Ml 48% 43% 49% +% 

2*2 M% 13% 13% -% 

a 13% 13% 13% * I, 

216 36% 36% 36% + % 

1771 19% 15% 19%. 

62 20% 2DV 20% -% 
083 33% 33 33% 

83 28% 28% 38% -% 
125 38% 3A 38%. 



G-ts— v. 




34V 

21% 

bnMuft 

150 49 8 

GAF 

012 tt res 

<A 

Uk 

15 -V 

58% 

32V 

wra 

24 044 a 

Off 

(d 10 63 Q 

IB 

w 

19 -V 

IA 

7% 

bqRaei 


GATX 

£40 8512 443 

*8% 

26V 

28%. 

38% 

22% 

terTT 

2X78 7 

OCA 

31 343 

3*V 

34 

34 -% 

SA 

35% 

in 

pn« 471 

CSCO 

.72 1 7 16 10 

«% 

re 

re% -to 

5A 

X 

m 

(*0 5 81 

GEO 

2* 25 206 

A 

A 

A + % 

44% 

a 

burr 

(*22551 

GFExp 

X 

61 

A 

A -V 

80% 

X 

tem 

(USD 7 6 

GTE 

292 72 a 3033 40% 

39% 

40V. 

SA 

21 

bra mi 

£12 8*8 

GTE 

1*2.48 11. » 

21% 

21% 

21% +% 

25V 

tt% 

bar pur 

145 

GflPtOo 

X 17194 10 

HV 

11% 

11% 

53% 

2S«* 

IntpQp 

1 0 34 13 

Ora 

1035 W 50 

81 

80% 

61 . 

Wto 

Bto 

bnBte* 


GwSl 

S 40 15 tt 214 

2A 

27% 

Z7V -% 

17% 

re% 

tetraPw 

1 74 71. 7 

G mSuc 

10 >1. W 48 

12 

11V 

12 +to 

17% 

IA 

bM)B 

1X11.7 

Geartn 

40 23 M 475 

17% 

ns* 

17% 

24 

18% 

lowtG 

£48 11. 6 

Gate) 

M2 57 27 515 

IA 

wv 

Wto -to 

21% 

tsv 

tow* 

(*£31 re 

Game* 

0 4 

re% 

46V 

«%■ 

24% 

IA 

bteflfl 

248 11. 7 

Gan* 

320b re a 

IA 

16% 

itt, +to 

27% 

2fl. 

lowaRa 

£92 11 7 


ISM 55 31 18 1A 1A -% 

38 3 4 6 63 26% 25% X -% 

■ a 17 13 160 31% 3a 31% +% 

(*64 2.1 X 30% 30% 30% -% 

a a 



1862 40% 

X 93% 90% 90% 

120 10?% 101% 102% 
4BS 41% 40% 40% 
7 X X X 
529 15% 15 15% 

94 nCZV 21% 22% 

2624 56 56 55% 

W22 48% 0 0 

3328 59% 59 59% 

2 38% 38% 38%. 


-4% 
+ % 
-% 
-% 
+ % 
+ % 
♦ V 
-% 
+% 


13 i«1% 50 51% +1% 

170 18 17% 17% -% 

100 A A A +% 

155 68% 6A 68% +% 

61 6 A 6 + % 

16833 11 iffi 43% 43% 43% -% 

(4125 11. *00 II 11 11 -% 

1*8 16 12. *500 70 « 69 -3 

1.50b 50 38" 20 30% 30 30%. 

2X A 5 A “% 

■ 08 3 « 457 28% 27% 25% -% 

6 SO M W W «% -% 

168 87 5 19% 19% 13% -% 

1® 31 16 XI 44% 43% At . 

£0 23 S 1839 26% 25% 35% + % 


(*£24 65 

9 

3A 

3A 

33V 

(022*72 

a 

31 

31 

31 -V 

p»C£a*75 

1 

0 

0 

0 + to 

[*3.44 U 

57 

z/% 


77% -to 

PQ.7E 13 

1* 

29% 

a% 

2A 

(*2M 12 

a 

21 

ZA 

ZA -V 

pea re 

16 

2A 

2A 

2A 

1*2.75 re 

5 

2A 

21V 

2A 

[<70 12 

*340 S3 

62% 

63 +% 

pf772 tS 
91XS3B 

z 200 62% 

=5 

62 

95% 

62 -% 
25V -% 


Si 


0 7 X 10 
2804 4 8 6 2308 
1*1X79 1 

0 A A A 

683 0 A 0 

52 23270 11 19% 0% 18% 

2X49 0 1232 48% 48% 0% 

44 12% 12% 72% 

* 32 3 170 A A A 

0 M7 0 44% 45% 

18 W 

3A 3A 
X 33% 
»% 29% 

IA «% 

31 31% 

£ 2t 

1A 12% 
11% 11% 
29% 29% 
19V 0% 
*A *5% 
24% 34% 

1»% 11V 
M M 
s>4% 24%. 
1% A 
A A 

13% 14 

A A 

50% 53% 

pCBO 12. X X 22% 22% 

X3 17 08 3B% 

J5 31 U *648 3*1, 23% 24% 

145% 145% 
57 88% 

31 31 

0% 16 
20 % 20 % 

a £■ 

15 » 



295 

18% 

litre 

KOI 35% 

pra.i294 

94 

SA 

1*0469 

8202 SV 

56 298 

US 

Wto 

1.72 55 15 

828 

31% 

20 67 6 

me *2 

1.16 23 M 

10 

50% 


18 

12% 


1372 HV 

80 27 11 

9 

29% 

150*77 7 

16 

«to 

2449 

963 

46 

.40 M3 

as 

2*V 

n 49 

993 

12V 

1X11. 11 

4 

14 

1X49 to 

sa 

94% 

wt 

527 

7% 

n 10 

*» 

3? 

J0 26 17 

0 

•3 


2 

A 

150 00 a 

1565 54% 


14387 22 

(4260 43 X 6A 

2X90 8 4031 31V 

23 237 A 

PHX63 3 21% 

1X11 7 15GB 14% 
*440 12. 00 X 

P0B U II 30% 
pr4«0 13. 4 35 

pfa-S0 12 *10 73 

1X47S 60 28% 

£0 33 60 07 1A 


. . +1% 

a 

+ V 
+ % 
-% 
+ % 
-% 
-V 
-% 
+ V 
+ h 
+ V 
-% 

-% 

-i 

-% 
- V 
+ % 

i'i 

+ % 

-V 

+ V 

-V 
-% 
+ V 
+ % 
-% 
+ % 
-% 
-% 
-V 
+ % 

-V 

-1% 


72 

a 


72 

av. 

ia 


Hougto 

Hot** 

Homan 

ton 

Hotel 

Hotel 

Houma 

Hotels 

houw 



- *6% «% 
205 IA i® 
869 3* 23% 

2 53% S3 

32 35% 35 

35 53% 53% 

103 X 18% 
230 31% 31 
>M IA IA 
S3 11% 11% 

X 16% WV 
*63 20% 20% 

360 IS IA 
0 IA *3% 
3853 IA IA 

00 34% 33% 

13 22% 22* 

33 171 17% 

1028 <3% 0 

41 22% 21% 

-I 


33% * V 
4A +1V 
20 % -% 
37% 4- V 
3A +% 
iA 
a 

A 

SA -V 
»v -% 
IA +V 
X 

0 -7, 

0 * 1 % 
2A -V 
3A » V 
17 -% 

A 
IA 

32 k -% 
0% -V 
IA * *4 
5A -V 

A -«« 
11% +% 

81V + % 
2A -% 
12% +% 
9 -% 

0% -% 
431, + V 

33 -% 

XV f V 
34% * V 

a -a 

361, -% 
92V -IV 
X -% 
0 -% 
11V ♦ % 
4A 4% 
24 

461, + V 

0 
23% 

S3 -% 
351, -V 
SA 

X -% 
3i% -1, 

IA -V 
11V 

31 -V 

14% -V 
13% +% 

33% -% 


IWjw 


MU 


«v 


20V 

371, -V 


pi 

pl 314 
2X69 13 


ia * 



A A 
6A 29% 

33% IA 
20% H% 

27% IS 
22% 12% 

0% TA 
IA *0% 

19% IA 
26% 22V 

X 29% 

56% 24%. 

20% 15% 

a 17% 

2A »8 % 

21% 0% 

73% 71, 

35V 20% 

2A A 
IA K> 

s* § 

Z7% A 
0% A Kem 
XV 19V town 

21 % ia K«ua 
IA A tor® 
SI, IA tod 
34% 22% KanMc 
15% 9 XaysGn 

26% 0% KeyAn 

X 17 uoda 
8A SA KbittO 
X 2A topnfl 
21% A KoS» 
28% 0 Kolmar 


32B 53% S2V 
1B2 12% IA 
X IA 16 
X 18 IA 
104 S% 22% 
2250 20 X 
78 22% 22V 
X ZA 28% 
10 IA 72V 
x 45% e 

IX Si 51 

J-J-J 

1-0 4.460 X 32% XV 
40 9 0 2*1 <3% 42% 
Q S 14 64 2A 25% 
1119 11 SOB V A 
1X 508 36 33% 33V 

(4612 14 z30 X X 

pi B 14 Z10 X X 

(4 II M *20 X X 
(42.18 M. 6 I A IA 
20 5 7 6 554 4S% 43% 

pi 21 33% S3 

in 290 u7% a 
1 22 16 3285 <A 44% 

1X58 11 5* 43% 41% 

pi 2 39 1 St 51 

X 32 9 01 2t% 24% 

I 34 15 1 291, 29% 

X 38 It XI 24% X 
10 59 8 584 23% 23% 

-K 

BAA 

78 83 BA 

3831 32% 32% 

902 IA 17% 
380 27% 27 

9 J2V 21% 

731 42% 41% 

3S >A IA 
2S89 IA i«% 

n a% x% 

20 X X 
33 63% 521, 

304 79% IA 

207 2A 28% 

00 ze% zs% 

1 x% 20 % 

X 12J, 12% 

2 34 34 

77CB 23% 21% 

O IA W% 
37 ?1% 21% 

1271 27% 26% 

79 K 2A 
» 41, A 

10 773, 27% 

208 21% 21% 
40? ut7% IA 
79 iOB X 
8S2 2A 2A 

11 IA 01, 

»• 18 30 9 2SV » 
110*2 7 5*5 26% X 

420 60S 166 70% 70% 

X 1 8 16 478 51% X 
1 0 64183 29 u22 21* 

-32 1j4 23 114 23 



w 

UV 

Kopare 

046 6*5 

17% 

3A 

Z7V 

Kopr 

Pl 4 S SO 

34% 

0% 

a 

Kcppr 

piwil 85 

U92 

Oto 

A 

bora* 

103 21 

12% 

47% 

27% 

Krsgra 

1*48 B 90 

39% 


A 

Kitehi 

.0 58 11 31 

14% 

*2 

a 

Kyocar 

23r G 31 7 

<2 

A 

6 

Kywr 

X 23 24 

L-L-L 

A 

31% 

IA 

LNHo 

n322a 11. 12 S3 

ZA 

IA 

A 

IFF 

101 m 

rev 

9 

A 

LFE 

pl 053 2 

A 

4 

A 

LLCCp 

37 

9 

A 

LLCCp 

P» 2 

A 

IA 

A 

LTV 

£516 798 

IA 

2A 

rev 

LTV* 

49i26 S 

X 

49 

a 

LTV 

pl S 10 1 

461, 

»A 


LTV 

pfl 2 

14 


-% I 


2A 

2A IA 
A 2% 

23% av 

M% A 
W, A 
37% «0% 

20% IA 


LGum 

L«cGw 

LsreSM 


LearCl 

LoerSfl 

LsrfM 


2X11.6 

026 11 
22 53 19 
VI ll 
IX 46 9 
■ « 


A 

0% 
M 

434 1B% WV 
5 2A X% 
11 A A 
218 K% ia 
— 13Jl 
iA 

X 


127 « 

96 

57 
X 


a 


12 Month 
Wgb Law 

41% 2A 
0% 2d, 

31% »% 
1% % 

18 11% 
a 9 % 

50% 35% 
37 A 
M% 9% 

■0% 3A 

53% 20% 

32% 0% 

54% 0 

IA IA 

41% 21% 

6A 45% 
30% A 
SV 33% 
X IA 
63* X 

20 IA 
IX 0% 
3A IA 

IX 81% 
491, 20% 

3*% 19 

S IA 

18 M% 
39% 91% 

34>, 27 

641, so 
6&% 51% 

2A 2A 

33 25% 

X% X 
20 % 0 % 
21 % «% 
47 X% 
48% a 
14% A 
31% 19% 

31% 

2A 

9 

22% 

32% 20% 

3* 12% 
15% A 


X 11* 

42% a 

32% IA 
IA A 
0 % A 
12 5 

IA 11% 
X 12% 
2A 11V 
6A 3A 
45% 20% 

XV 14% 
WV ia 
27% A 
29% 12% 

IA A 
iA 0V 
IA A 


Stock 

Ltenyi* 

LeeEnt 

as sr 

Letenft 

Lanran 

Leraa 

Laucad 

Used 

LawsF 

LOF 

LOF 

Ltenco 

Utgmk 

U* 

UMU 

LncNt 

LincPI 

Unon 

IBton 

L«*nd 

LOCUM 

Lowe 

LomFn 

LomMi 

LnStaf 

LLCO 

IL 

L* 

IL 

LB. 

LIL 

LB. 

U. 


□I'gt 

Oasa Pm. 
Boat, Qosb 


Pi Sb 

On YU. E IDOstogh las 
1X38 16 « 39% 391, 29% -% 

1 28 30 14 2 42% «V 42% + V 

682* II 14 28% 28V 2S-, * % 

08 IV IV A 

214ft 14 85 15% 'A 0% -V 

20 8 50 M7 35% 2*% 3S% 1-1 

180 3 6 12 X 501, 0% 50% +1% 

7 20 36 3A ®V 

S71S5 0 11 14 IA M *1, 

1BS44M 707 *2 41% 41% —I, 

11935 10 u53L 5CV SA +1% 

1X38 32 IX X 31% -32 +% 

1*475 89 1 53% 531, 531, -% 

72 42 K 14 IA 17 I? -% 

811(11 B 9 3A 30% 

2.80a 4 1 1? 40 63% 62% 63V t- % 

1 2* 9 X 743 2A 2A 2A -V 

3639 154 48V 47% « a % 

Zt&rli » M TA WV '% 


160029 

1*211 

9 

510 

X 

SA 

19 

sa 

s 

w 

-% 

+ 1 


8 

1573 94% 

92 

Bto 

+ V 

X 15 

X 

XS 

3A 

X 

38V 

+ V 

10 7 

9 

14 

1621, 

IS 

162 

-V 

164 35 

M 

0 

te’V 

s» 

4*V 

-to 

301*92 

11 

X 

0 

32% 

32V 

-V 

1 9060635 

94 

31% 

3”, 

3>V 

+ V 

202 12 

6 

2576 IA 

w. 

iA 

+ % 

MS 5 M 


*100 37 

37 

s 

-it. 

PC435M 


210032V 

32% 

32% 

-to* 

pLIBCM. 


*10 0 

0 

0 

-fl* 

pM3)13 


*40 64 

E3% 

6A 

-V 

pnoao re 


386 

ZA 

XV 

ZA 


PRJ425M 

pfT33t 13 


95 

4SC 

31% 

a 

S 

s 

+ V 
+ % 

0P2 4313 


5 

Wto 

rev 


- V 


a 


LX (*024712 
LongOr 
Loral 
L r‘xt* 

LaLind 
UPx 
lowG5 

wr 

Lubra 
Litoya 

UKkyS 

Lukem 


3 20% 2A 30% 

1X25 15 679 41% 40% 41 -% 

X 1 8 16 101 «% 44% 0 « V 

0 
X 
X 


47 4 7 22 31 IA 0 
138 0 385 26% 3% 

BOtSf 5 IB 3A 29% 




230990 M 23% 27 

10349 X 41% 

52 14X 11X u33% 
in 55 W 1W42A 0% 

e 0 15 23 54 X 31% 
11659 12 30 50 0% 

030 0 8 (V| M 


4 % 

23% +% 

41% + V 

3A * % 
0V -% 
31% 

0% -% 
WV 


M-M-M 

MACOM 20 I 37 1*30 26% 251, 26% 

MCA a 88 24 0 *153336% 3A *% 

ML1 | JB 1J M « 27% £7 27* 

MGMQr W44W 287 0% A ® 

VGMGr pi 44 46 19 A 9 A 

UGUUa 20a 1 7 71 1588 11% H in, 

MQMH IX lA 131, IA 

MBLI B » 7 25 24% a 

MaCRH 70b 28 6 139 27 21% ^ 

Uxy 812018 13 454 66% BS% » 

Maey m 7 *0 44% 

MriaFri ?i<Sa « 656 lh, 17 


-V 
-% 
-% 
* % 
* h 
*% 


-,=i 

IA 


a 


45% 26 

65% 51 
53% 4A 
IA A 
X 12 
X 20% 
4 IV 
26 0% 
88% 25V 
IA A 
21% 11% 
61% 33 
0 29% 

<A 22V 
51% 48% 
66V IA 
33% 9% 

33% 21% 

32% IA 
5®, IA 
0 11% 
A A 
23V IA 
12 A 
62% 38 
£% 11% 
2A A 
68% 27 
a 94% 
50% 3A 
ZA 17% 

94% IA 
?1V 17 
K* 40% 
49% 291; 

48% 9*% 
84 45V 

28% IA 
IA 12V 

24% 13% 

61V 33% 
81% X 
a n 

56% 33% 

48V 27% 
76% 43% 

137% 57% 

ZA «% 
89 X 
98% 52% 
80% 21 
A 1%- 
13% U 
38% 17 

11% A 

4X% 162% 
A 
12% 
0% 
1M. 
«% 


M3lF 

rad 

ii 

IA 

817% 

17% .% 

Mwpcr 

MolnH 

ta 19 w 

s 76 £B M 

82 

106 

25i, 

27% 

ZA 

iS 

25% 

27V -% 

MgtAtjt 

21 

327 

IA 

12* 

IW% 

300 19 8 

51 

IA 

IA 

IA 

ManMii 

0 26 14 

88 

Wto 

KV 

12% 

MtaCr 

■X M 22 

106 

26% 

26 

ZA -V 

MhHan 

30*71 a 

1671 4J 

47 

43 + % 

MflH 

pH 22 b 73 

162 

9 

571- 

57% <2 

MtrH 

vpllotM 

p0 18, 55 

11 

61 

&*% 

11% 

54% 

11% 

5*1, -% 
III, _% 

v(MrM 

1* 

IB 

24 

23% 

23% 

MAPCO 

Marede 

ixBt a 

£» 

191 

22% 

3% 

22 

A 

22% 

A 

Ma>Md 

i«sa& 

2*8 

24% 

ZA 

34V 

Motion 

64 10 54 

520 

63% 

51% 

83% +1% 

MrakC 

JZ 21 47 

KB 

tt 

IA 

15 

Mvk 

pnxao 

18 

2A 

IA 

X -% 

Mmikk 

x a re 

IW 

XV 

5A 

SA + to 


Mr*M 

MartM 

ManU 

kbayK 

Manto 

uaCto 


want 

MkM 


MtoCp 

Untec 

UanC 


22052 0 595 42% 42% .42% -% 

192 4 4 16 310 0 40% 0 *A 

pMBB 9.4 498 uS2 50% 5! *2 

34 4 ?7 95 64% X% 647, -% 

*a 15 32% 32V 32% -% 

*64 20 TO 25 32V 32 32V -% 

,4414 17 »< A 30% 30% *lg 

nl 3224 339 uH 5?V 6« -MV 

1 76a 0 0 80 1 A 

160 A A A 

256 (2 X 21% 21% 22% ♦ V 

13212 32 11V 11% 11V 


.30 6 0 242 55% 
30 2* 3 1658 12% 

M 205 A 

P&50BS 204 X 
239 M 426 51% 
2)43 17 287 47% 
1*220 98 152 23 

ptt« 11 1B5 23% 

n 90a 53 1980 IA 

■ 88 13 M 1298 66% 
142 3 0 9 1414 48% 

24J 14 BJS 43% 

2 16 25 20 836 88% 
fl 70 26% 

X 48 X IA 

MOM 142 IX 2A 

MM ptAZ80 4* 1 uX 

Maa ptB2X46 1 60% 

92 2A 

X 12 0 427 53% 
20 55 7 153 0 

2 » 29 14 91 75% 

260 1 8 12 25 u»A 


Mattt 

MayOS 

MWJ 

HcOT 

McOr 

MU 

Meow 

ucM) 

McGEd 

MC&H 

Mean 

McNai 


Uaam 


Merest 

Marita 


Maray 

Mono 


b 

24 
28 

IA «V 
IA «V 
34% IA 
40% 15% 
25% W 

82% 48% 

25% IA 

Si S. 

IA 11% 

a 75% 
32% 28% 
3A «% 

X 0% 
A A 
i*V A 
2A A 
w A 
31% 15% 
24% 14% 

55% X 
82% 56% 

a ia 

2A 2A 
n i« 
„ A 
a 25% 
2A IA 
m A 


uaftd 

MdCR 

kMM 

MdCTd 

Mdcan 

MWSUt 


» toW 


ien 


ktonCp 

Manta 

HOPS. 

MoFS 

MOPS 

MM 

lieu 

Mob« 

Modem 

U*BSC 

MoHtOt 

MohRub 

Manrch 


120 447 05 27* 

290 33 15 70 86% 

220 11 18 SA 

1019 10 224177 
ft 1795 A 

ft 7 2011 12 

205a 76 50 27% 

5!a 5 1 79 1629 IA 
# A 
J 18 27 7 337 

71*22 585 A 

134 95 8 7 M% 

peer 71 1 25 

IX 77 9 41 23% 

216695 567 25% 

170 II 7 4007 19% 

1.40 B4W6 127 IA 
1X4-8 0 18 33% 

1X33 U 137 38% 
l a 21 M IS 24% 
3X43 M 055 76 
2098 7 257 24% 

0 24 41 67 IS, 

a 1 27 0 112 3A 
1 1X 60 7 0 14% 


f*Z44 12 
1*40 0 


45% 

s ? 

66 27% 

10% 0% 
3S, 24% 

IA «% 
18 A 
a A 
ZA IA 
23% 0 
0 * 10 % 
14% A 


33% 0% 
SB, 0% 
21% IA 
23% 11% 
W A 4A 
2A 14V 
3% IV 
42% 30% 
X IB 

IA A 
u 11 

3 ** 

26% 15% 

20% IA 
27% IA 
JA IA 

40, 10 

3*r =A 

29* KF. 

3 3 
TA ft, 
32% IA 
13 A 
35% 19% 

33% 0% 
. IA 
. 7% 

23% IA 
53», 53 
25% IA 
21% 12% 
36% 2B% 
A 20% 


MNOU 

MorPw 

Merer 

MONY 

MotoeC 

MoraM. 

Moran 

Morgan 

MorKnd 

UcrsaS 

Monao 

MOM 

M1R0 

«*Jrtni 

Munsng 

MtrpHC 

MrapO 

MurnO 

MitOm 

UynraL 


NBO 

ia 

HOt 

NO® 

NCR 

NLInd 

INF 

NabacB 

toco 

Napes 

NtaFd 

Nashua 

WtCm 

NtCrar 

NMOet 

NDtat 

NaCdu 

NalFG 


Z ia 

« 32% 

522 23% 

2 77 8 4150 26% 

214 8 

X 2Z7 11% 

12 IA 

17 707 IA 
X 3 1 7 17 29% 

Dim 5 22% 
X 1 7 16 NO 55% 

4 45 10 1522 BA 
264 60 7 78 37* 

288 10 7 3C 36% 
160) 0. X IA 

B3a 10 0 X A 
2*3 13 31 48% 

1013934 433 26% 
01014 771 0V 
3.70 52 8 3478 71% 

1X4 4 8 47 30% 

X 9 46b 023% 

1X26 8 85 81% 

'ix 13 a i2so ran, 
260 7.1 6 408 37 

SO) 27 7 17 !A 

17 0% 

IX 57 X 79 22% 

1 47 5 311 STU 

120 55 14 2 23% 

10a 11. (4 13% 

S3 14% 

N-N 

208 64 5 
X 

72 38 IB 
1 48 7 
2X24 12 
1685 


NMdOra 

NMdEn 

NMteaS 

NPrtB 

NSani 

NffSubi 

Kitond 

Nateo 

Nnsa 

NaflJI 


X 

2A 

18% 


12 


x% 


Nova. 

NErtoQ 

HSftP 

NJR* 

NVSEG 


2X687 

S 1 12 34 X 
2*22 
■80b 3.0 21 

139 8 
s £4 28 14 
2X62 13 
prIX U). 

17 

3W m 6 
1415033 

0 3015 
5M&6 
65 

■lXa 35 6 

■1X35 11 

X 1 1 
0 S93 
n 2 77 71 
X 52 X 
pl 4 12 
264 97 7 
pllX 0 
» 13 

3X90 a 
P&7S 11. 
nIX 11 7 
2X10 6 


IA 

MVS 

(*2i2 re 

23V 

NV5 

(*D375 10 

12% 

NM* 

l 29 13 

a 

Nwra* 

72b 19 X 

55 

mm 

«4 

tt 

NwM 

n 

9V 

NMfl 

n 

27% 

Hrawia 

VS0 28 

A 

Hwpra* 

A 

1Z% 

NteMP 

10 ii. e 

ZD, 

teftUpl 

30 12 

34*1 

•Mfipr 

an re 

2% 

Mura* 

4.1012 

30% 

MaMpe 

*95 »a 

32% 

MUR* 

5X12 

as 

Nt*4* 

a » u 


HUpl 

100 12 

*8 

Noktal 

729 re 


-N 

X 32* 
218 0 
X a 
IK 21% 
1288 iwU 
410? 0 

11W A 

2990 33% 
2** 33 
3 11% 

X 27% 
27 <A 
37 2SE 
154 W£ 
289 27 
H 1U, 
158 36% 

5 31% 
574 u30 
MJ1 ull 
®W 15% 

1262 3U 
81 A 

6 341, 
3388 29% 
788 u34% 
X 14% 
195 23 
70 i6t 
14 ICS 
1387 IA 
X 33% 
01 27), 

7 IA 

31 W% 
75 3 ft, 

to X 
e iA 

235 21% 

1 ^ 

t X 
12 34% 

0 3B% 

a a 
12 0% 
16 15% 
1500 50% 
792 A 
298 0% 
*W X 
*0 32% 
*100 34 
2320 38% 
2360 43k 
1280 48% 

mo ba 

2 too Kj 


54% 54% 

12% 0% 
9 A 
29% 29% 

50% 31% 

46% 46V 

22 % 22 % 
2A 23 

dW% iA 
67 68% 

47 47% 

0% 0 
BA 88 

a% ah 
IA A 
23% 23% 

64 64 

Oft, GDI; 
19% 20% 

51V 51% 
44% 44% 

75% 75% 

13A 13A 

27% 27% 

ba WV 

96 98% 

75% 76% 
A A 
11% 1i% 
27 27 

0 0 
5 5 

398% 397 
A A 
H% W% 
X X 
23% 23% 

3*% Z*% 

*5% 15% 

a a 

XV 34% 
?A 771, 
94% 241, 

a a 

14 14 

«s 3 

a a 
2A a% 
x% a% 
A A 
11% IA 
W% J®, 
15V IA 
29% 29% 

22V 22% 
55V 55% 

86 8A 

a a 

46V 46% 

26% 2A 
11 % 11 % 

30% 80% 
22% 23V 
61% 61% 
WBV 107% 

3A 36% 
IV* IV* 
12 % 12 % 
22 221 , 
» 21% 
SA ZA 
0% IA 
0% 0% 


32% 32% 
A 40 

iA iA 
21 % 21 % 
104% 106% 
14% 14% 

A 2% 

35% 321,. 

11 % 11 % 

a a 

* 8 


-IV 

-% 

-% 

-V 

-V 

-1 

-V 

**B 

♦z% 

-V 

El 

4>V 

:\ 

A 

I 

*h 

-V 

-% 

-% 

-i 

-v 

•h 

-% 

-% 


-V 
+ h 
♦ V 
4-V 
-% 


a 


-h 

-% 
+ V 
+ % 
-h 


-to 
+ to 
-% 
-% 
-V 
* to 
-% 

+ % 
-to 
+1% 
-to 

-to 
+ h 
-to 

-to 
+ % 


+ to 

■A 

+ ‘to 
-to 

-to 

-to 

-to 

-to 

-to 

-to 

:i 

-to 


iA IA 
3A 35 

S'® 

X 23% 

IA 11 
16V IA 
31 31% 

A 7% 

33% 31% 

»to »% -to 
34 34% -Ml 

14% Ml, 

22% 22% 

SA 5A 
25% X 
tt% iA 
a x 

11 

35% 351, 

X X 

* a -to 

a* ^ 

34 34% 

^ ? 

IA »h 
iA IA 
0% X 

M 1 

x . a 

32% 33*, 

34 34 . 

3A 38%. 

42 43% 

48% .48% 


-to 

-to 

-to 


+ % 
+ % 

-% 
-V 
-V 
+ % 
+ % 


-to. 
+ to 


-% 

-to 


+ to 
-t 


E? E3 


+1to 

-1% 


Continued* on Page 33 


/ 




33 




' V, %«. 



'•’X >)• 

• .. V..' 

* /H 


Financial Times Friday March 18 1983 0 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mm* 
IfigO Law 
12% 5% 

<v n 

*» i 

a a 

21% 12% 

SM. 2% 
9% 5% 

a * 

27% 12 

«% 

3% 2 

21% 7% 
«. 2% 

2% "• 
30% K 
w 3% 
15% 4% 

!*. 3 
20 6 
10% 0% 
10% ft 
»% 10 % 
®t n, 

i% % 
t 4% 

2% l? 

17% 

28% 6% 

5 3% 

31% %n 

a . *% 

«% 5% 

a a 
18% 3% 

31% 14% 

83% 50% 

7% 2% 

» 8% 
6% 3% 

£ f 

3 2 

W% 3% 
19% 10% 

48% 17% 

^ «S 

12% G 
«% 5% 

a a 
a is 

£% S 

7% 4 

40% 26 

17 8% 


M 

to. VW. £ 
222GB 

14 

22 

402019 

e 

.mu 

M 

KJ4J 
all) 4 25 
201211 
9 

1547017 

to 

x i.7 a 
> 64 22 75 
8 

.101.72988 

75(38 


40 1A1S7 
>1* 4 28 


- mass 
wt 

4 

£2 as 11 

' £5 £ 13 
"350 50 11 

- ••14 
JB2AB 

n 75 

n 20 

£»3£35 
.72 31 27 

nJOGa 4 34 
.9712121 


g.40 *B 
19 


at io ii 
.18 21 29 
92 24 19 
£8 359 
1200 40 W 


lOOiWgh 
3 12 % 

3 4% 

t! 

3 20 

E3 21% 
30 7% 

< 1% 

11 X 

tor 16% 

101 3% 
76 20% 

50 5V 
2 12% 
3 Sfk 


age 

On Prev. 

law OwtaOm 
12% 12% 

4% 4% -% 

3% 3% -% 

$ S. 41 

? ■* -4 

1% 1% 

2% 2% " 

7Hi -% 
16% 16% -.% 
3 3 

»% 20 +% 
Mi 5V 

18% 13% +% 
29% 29% 

& 5. - 

«%+ >i 

*% w% *H 

9% 9% -% 

0% 9% -% 

21 «% -% 
ra, 12% -% 

1 1 % + % 
5% 5% + % 

1% 1% 

** « *% 

27 27% 

4% 4% 

a 3% +% 

»%“%-% 

2S% 28% + % 

W% 10%. 

13% 13% -% 

17% 18% + % 

30 30% +% 

g F 

12% 13% +% 

a a -v 

i% i% + % 

ss a 

4% 4% .% 

18% 10% -% 
47% 47% -1 

a » -% 

n% 11% + % 

12% 13 . 

22% 23 -% 

a a 

3 3 -% 

6% -% 

0»% 24% -% 

7% 7% +% 

38% 38% +% 

S IS 4% 
30% -% 


12 Marti 

Hip Low Stock 

20% B% BMW 
23% 9t Sracn 
29% 21% BraanE 
8% 4% BraOrt 

« 28% EbrfA 

.«% 29% BfNB 
4% 3 BmF 

S% 2% Bocktm 
Mi 3% BuEkh 
15% 7% Brtl 


ft Sta 

to W. E lDfc High Low 
183 108 19% 19 

0150a 99 22% 27% 

2« 29 23% 

20 30 7 19 1 ft 

BB 2.7 9 1? 31 33 


C*401t 0 ft 

ft 

ft 

19 23 4% 

4% 

4% 

[ISO 05 22 ft 

5% 

5% 

40 3 t 10 5 13 

13 

13 

C-C-C 

a 20 it 

It 

11 


ff % 

11% 4% 


’1%3 9-16 
=<< 84% 


8% 1% 

15% 11% 


041 CO E* 0 


55 u3% 12% 

53 B% 0% 


34149 21 22% 23% 23% + % 

13 62 1C% 1C% -.0% -% 

32 4% ft ft -% 

60 30W6 7 19% 15% 19% 4 % 

198 97 11 5 11% 11% n% 

24 20 5 77 12% 11% 12 -% 

B * 3% V, 9% -% 


Cfcu gf 12 Man* 

|t. pffa r Base Hip Low Slack 
ra% -% 9% 2% uanoca 

Z>% - % 4% i% Decora 

28% -% 3*% 14% DBLan 

6% -% 13% 10% HW 

23 -% ffl. 6% Defend 

3S% -V 29% «% Dtet 

3% 5% 3 DwgnJ 

ft + % 26% W% DeuCp 

5% + % 22% 7% Djsai 

13 . 79% 24% Nani 

4% 15-16 DUK 

9 t% Dam 

11 .% 9%2 1-16 Dome? 

12% 21 11% Don* 

B% -% <5% K> DorG» 

23% +% ’ft ft Dflfny 

TS -% W% 3% DewPay 

V? 15 3% Drier 


Op 

ft Sit Cfe» Prev. 

to. YNL E lOQxKgb Low fanoQtea 
& » a 8% B% + % 

21 4% 4% 4% «•% 

80269 1 22% £2% 22% -% 

nissias 45 13% 13% 13% -% 

n 113 208 12% 12% 12% 

>1401 5.0 7 9 33 27% 27% -% 

15 28 5% 5% 5% + % 

41 102 u29% 28% 29% ilL. 

4 58 W% 10 10 -%' 

30 4 11 3? u83% 79 B3% 44% 

84 156 3% 3% 3% 4% 

7 4 4 4 

2S4B 215-16 211-16 2% -3-1E 

9 1 6 20% ZW, 20% -% 

.IS i£ 11 *51 10% W% 1D% - % 

3*261? 7 11% 11% 11% -% 

26 £9 21 ft 8% 9% 

6 29 4% 4% 4% 

70 2 0 25 48 U3*% 33i z 31% +1% 

v BO B% B BU - % 


Dost Prev. 12 Mao* 
Low torn Data High Lmv 
s% n% + % a 15% 

4% 4% * % 23% 13% 

£2% 22% -% 13% 7% 

13% 13% -% 38% 15% 

T2% 12% 15 7% 

27% 27% -% 3*s 9% 

5% 5% + % 13 7% 

2BJ. 29^ 4IL. 4% 1% 

10 10 15% II 

79 83% 44% *2% 24% 

3% 3% 4% 13% 4 

4 4 42% 23% 

211-16 2% -3-1E & 3 

*W| K>% -% 5% 2% 

w% 1B% -% 13% 8% 

11% 11^ -% 261, 14% 

8% *% 14% 6% 


P / 

OH 111 E 
108 5.1 13 
14051 8 
3? 275 
6018 12 


J 72 tl 10 
36 
16 

£04823 

7228 11 


100s Kip Lm 
1 21% 21% 

1 29% 23% 

5 12% 12 

6 37% 37% 

84 9% 9 

478 33% 37% 

40 11% 13% 

25 4% 3% 

« 17% 57% 

9 39% 33% 

30 12% tt% 

ID 41 40% 

300 8 7% 

2 4% 4% 

B 12% 1->‘j 

a 26% 3% 
531 IC% 10% 
2 24 » 


Chp 
□ota Ptev. 
DntQw 

21 % 

23% -% 
12 -% 
37% 

32% -1% 

« -i» 

3% -% 

17% ♦ % 

3»: 


cap 

12 Man* Pi Sb Clou Pm 

Kqh Low Sack to YU E ICOs High low Qnue Ckoe 
P% 2 idrrVu a 21 X3 u15% 3% '0% 41% 

19% 7% lto$3 68 <■ 16% >6% -% 

23% 1T% PtoyC nl 83 7B16S 85 73% 2!%- 5S% 


CUMar g 86 

CanMI 


CbioP m S 12 

CweG t IP 

Casern 
Casta m 

CcalAM £0 37125 


77 

13% 


12 - m t 

1% 

% 

Dtauap 

07a W 66 

% 

11-16 

11-16 -ME 

2ft 

11 

MUG 




9% -% 

Wt -1 

31 

13 

Pupa 



20% 

ZO% -% 

ft 

X 

H*npH 

64 

49 

48% 

15 


toTst 

<0*33 15 2SO 

12V 

11V 

13% +% 

25 

Ksntd 

19 

3% 

3% 

3% + % 

14% 

ft 

Dyrtcm 

25a 20 8 206 

1ft 

12% 

12% -% 

5* 

Z 

Haney 

17 

*% 

4% 

41, -% 

«% 

1ft 

Djivcr 

.70 47 24 t 

14V 

1«V 

1*V +% 

0J% 

ft 

Hasara 

31 2ft 
<420 44% 

32 10 

a 

9% 

2ft -% 
43% +% 
10 -% 

11% 

4% 

EAC 

E-E-E 

40 4 1 8 36 

10 

9V 

ft 

23% 

7 

w% 

W% 

£ 

Haaang 

llawwft 

HnrOi 

re 

1B% 

1ft 

1ft -I 

TV-r 

a 

SCO 

28 Z* 73 

ill, 


11% - 1 % 

11% 

5 

Mare 

8 

0% 

8% 

8% -% 

1ft 

EamCo 

£0 5 J 07 12 

11% 

11% 

11% +% 

ft 

ft 

Heart 


35% ZZ% CasFd 22083 


1 15% 1C% 


15% 11% 

15% S 

3 11-16 
1% 

30 22% 


cert pa so 12. 

CmSa l£Se 1G 


14% 8% 

«% 1% 
}*? 9% 
35% 12% 

35% 1?% 
17% W% 
31% 13 

29% 3% 
18 8 
22 % 12 
27% 18 

7% 5 

* a 

18% 6 

Sb 3 

r* r 

8 4 

9% 4% 

44 17% 

O 5% 
6% 3 


Wt 

BOM 

23 4 

26 

W 

ift 

52% 

5ft 

1% 

BKT 



19 

ft 

3% 

ft 

2% 

BTK 



6D 

5% 

ft 

ft 

5% 

Badg« 



13 

ft 

ft 

ft 

5% 

BWWS 

52*48 


25 

7% 

7 

7 

7% 

BOyM 

- Wl 


44 

8 

7% 

7% 

1ft 

tofd 

5a 20 


1 

25 

25 

25 . 

4% 

8na 

g£0a 


143 

7% 

ft 

ft 

6% 

BnfcBM 

4044 


2 

9 

9 

9 

2% 

toco 

.12 24 

11 

4 

5 

5 

5 

2% 

eamEn 



50 

5 

ft 

5 . 

ft 

BnyRG 



2* 

5 

ft 

5 . 

ft 

Bacdi 

.43161 

9 

10 

ft 

ft 

ft 

3% 

Board 

0B 16 


62 

ft 

4% 

4% 

ft 

BaaKH 

a 

B 

1128 6 

ft 

8 

ft 

Beeiw 



6G 

W%- 

10 

10% 

ft 

Beikn 

a 


44 

ft 

4% 

ft 

11 -W 

Bear 

*d 


2 

1% 

1% 

1%. 

o% 

BnQklA 

.40 22 

13 

3*5 

18 

17% 

M . 

13 

BiriSBS 

A0 23 

13 

2 

17% 

17% 

17% 


31% 12% 

2* 2» 
6% 3% 

13% 7% 

n% 7% 
5% 3% 

23% 14% 

16 8 
14% 5% 
25% B% 
7 % 2 % 

34 10% 

3<% 15% 
40% 12% 

18% 8 
6 % 2 % 
21% 9% 


*.32 1122 37 30*i 30% 

27 M, 2% 

.48184 18 44 5% 5% 

£04412 63 13% 13% 

a 40 2411 28 18% 17% 

n 16 24 17 8% 8% 

120 5511 10 22% 22 

37 12 u15% 14% 

35 W1 1114% 14% 

4824 B 7 23% 23% 

75 3 2% 

4014 13 27 32% 3i% 
n 05b .1 41 63 U35 34% 

28 4 34 110 35% 33% 
.15 1 1 52 13% 13% 

«7 » 5% 

46b 17 18 314 20% 2D% 


2%. 

5% -% 
13% -% 
17% -% 
8% -% 
22 -% 
15% +% 

14% -% 
23%. 

3$% -1% 
35 +% 

35% +% 
13% -% 

a a 


3% 1% 

28 11% 
26 8 
10% 5% 

s § 
a 1 % 

8% 5% 

I 1 11-18 

I ! 

13 * 

'? .* 
8% 4% 

18% 5% 

18 10 

a 

n% s% 


CMIA 125 60 21 

CtvMB ■ 21 

Chflv 1 GO 96 32 

CMtD g 

Crum > 18 8 22 
CnX 74 4 1 

ClyOas 120 64 B 

Oarm i4ia 54 

QarkC 20e29 44 

□vast 33s 16 13 

Ckusng 42 5 6 II 

Oopay .16 B 15 

Cohu 16 23 21 

Como g 40 
GcmAi 50 18 12 

ComdrC 

Compo 20 24 17 

Congo a 

CmpCr, 29 

Conehm 32 

ConccF 18 

Cmke 38i 2 B 

Comfy 8 

ConrH 26 

Conos Si 


0 19 11J 13% 18% 

12 u 16% 15% 

■a 1% 1% 

1 26 1% 1% 

50 12. zSOO 28% ZS% 
fie IS 24 10% 10% 

16 2.0 20 41 8 7% 

Ba 67 ID 17 12 12 

28 533 5% 5% 

72 56 20 5 12, 12% 


33 -% 
I8t irf -% 


* si a 

21 34% 34% 

5 16% 18% 

22 18% <8% 

17 23% 22% 

*38 19 17% 

7 18% 18% 

1 26% 26% 

2 7 7 

17 18% 18% 

2 16% 16% 

47 17% 17% 

21 7% 7 

4 40 39% 

44 28 27% 

99 7% 7% 

56 7% 7 

19 8% B% 

58 38% 37% 

3 12% 12% 

8 6% 8% 

72 14 13% 

8 7% 7% 

32 18% 18% 


CootftiT 50a 6.1 19 
Com* 

Carte 161222 

CnCmJ n lBr 20 2B 
CtCaunM 46a 42 9 
Cnffa ,10a 1 8 11 
Qmnpt 

Cress a I.W *2 15 
CroMU 50 S3 8 

CwnCP 804.121 

CMCPB 40 44 18 

OwC P pG42 74 

CrownC 

Cnwmf M»S 21 
CnncH 11 

OysiO 28 28 

Cube s 36 13 13 
Cwdce a 7 

CuslEn 
Onaus 

Opr pM80T3. 


60 M% 23% 
BB 5% 5% 

31 17% 17% 

5 8% 8% 

83 8% 5% 

76 13% 13% 

143 8% 9 

32 17-16 17-16 

IB 6% 6% 

7 14% 1*% 

71 26% 26 
12 15% 15% 

4 19% 19% 

5 18% 16% 

6 2*% 24% 

3 S% 5% 

22 B% 8% 

46 6 5% 

174 14% 13% 

110 28% 28% 
12 23 22% 

838 Ul4% 12% 
1027 1% 1% 

1 14% 14% 


D-D-D 

a DWG 281 86 5 160 3% 3% 

OrtEn 32 27 12 111 1^ 11% 

5% Dunam 11 38 6% 8% 

1 Dm wt 2 Z% 2% 

23% Dams pB75 14 19 27% 27 

7% DmM 0.18 4 33 1159 20% 19% 

5% Datum M 28 10% W% 


5% -% 

12% 

34% -% 
34% -% 
18% +% 
18% -% 
23 *i 
17% -% 
18% -% 
26% -% 

7 

18% -% 
Wj -% 
17% -% 
7 -% 

39% -% 
Z7% -% 
7% +% 

7 -% 

8% -% 
37% -% 
12 % -% 
P» 

13% -% 
7% 

18% +4 
6 

2I1 +% 

23% -% 
54 +4 

17% + % 
B% 4 % 
S»i -% 
W4 -% 
94 

17-18 + % 
6% -% 
14% -% 
2S% 

15% -% 
19% -% 
*6% -% 
2*% + % 
54 

§ -v 
1 * +4 
28% -4 
23 +% 

14% 41% 

II, 

1<% 


3%. 

12 -% 
% 4% 

2% -4 
27% -% 
20 . 

10% -4 


22% 15 
5% 24 

9 *% 

S% 2% 
8 % 2 % 

% § 

9% 2% 

12% 2% 
eo% s£» 
29 20 

24% 7% 

12 % 6 % 
11% 5% 

4% 1% 


15% 7% 

20% 1D% 

23% B% 
15% 10 

1% 4 

'a a 

W% 5% 
22% 18 
31% 26% 
19 13% 


22 9 

28% 13% 


s 32 M W 28% 

42 3% 

140 7 7 30 ]1 18% 

10 4% 

12 487 B 

Si a 

10e 28 IB 40 3% 

49 7 

S 9 37 % 

£0 17 10 47 sa 

J2B286 I 27% 

,17a £ 7 4 1B% 

.10 1 0 21 4 B% 

tOa 12 21 10 8% 


2ft 

2ft -% 

ft 

ft 

ft 

ft -% 

11% 

5 

18 

1ft -% 

16% 

7 

4% 

ft 

5% 

i% 

7V 

ft -% 

ft 

2 

ft 

ft -% 

7% 

4% 

3 

3% -% 

ft 

ft 

3% 

ss -% 

10% 

7 

7 

2V 

7 

2V 

7% 

5% 

ft 

ft. 


W% W% 4% 22% 
S3 S3 -2% 3% 

27% 27% -% 3% 

19% 18% 23% 

94 9% + % 29 

8% 8% -4 11% 


3% 1% Hetman 

3% 5% Mt*yCp 

29% 17% Homo 

29 1*1 Horn** 


h-H-H 
60 31 15 3 
57l 7 1 7 20 

s 80358 12 

a 

3 28 i3 10 2 
400 16 10 • 

74 

90 122 
n G6 66 
44 48 11 2 
S 8 
.10 1 0 17 98 

139 
88 
38 4S 
56 33 
21 

3*33 1 

52174 16 

IS) 37 36 3 
161013 72 
M 3 
24269 a 
1 37 IS 5 
1B« 72 a 702 

wt a 


W% 19% 

23 3 

31; 3% 

a ? 

5% 5 

n% 10% 
13 9% 

9% 9 

6 % 6 % 
10% 10% 
14% 14% 

5% 54 


19% -% 

8 -% 
23 -% 

3% -% 

2r, *% 

a -% 

Mg 

11% * v 

S - 1 * 
94 

6% -% 
ICO; 

Wj +1j 

M. *4 


3% % 158 

4% 2% Ufi*3 

3% 6% Urtr 

4mj 6% IA 0S 
2£4 134 in** 
13% 5% Laser 

iCj S UriCffl 
3% 3 Let?!; 

?T% 13% L4»vgx 

5% C l«ui 
11% 71, LfrTy^D 

S; 3 LUM 
7 ?, l-cv£ 

47, 2% ioe;v 

35% 1?U Loser 

43% 14% Lun*9 


L-L-L 

v 14i 82 5 1% 

airj is 
s 24 1 0 !5 50 ^33-? 

g O 29% 

64 17 a 

23 124 

1 :3 

179 5% 
t 34 26% 
19* 13 !% 

S ?? 1C% 
1G2 7200 33 6% 

13 73 5-. 
>:• 4% 

2? * 24 81 35% 

12 2 23 ’3f C 

17 ’S 13 

1? a ir% 


1*4 1% 

3% 3% -% 

5 ft -V 

19% '*1 -1. 
11% ir, -% 
10 10 * 4 

3 3 -% 

25% -«% 

5% 

9 % 10 -1 

6 6-% 

5 S * 4 
4% 4-i 

» 35% -% 


P - Sb 

to YU I tODsHi^i 

tl'til 1J L'T is 
40016 7 19% 

20 1 2 24 9 16j 

.-ICO .7T7, 
A 136 23 IS rru 
71 u% 

3 ED 22 14 13 ZT-i 

a « e:- 
20 1 3 21 fed In, 


Cage 
Qua Pin. 
OuoE DjVi 
v. . % 


13% 10 FGEpfA 
12% 8% PGEpiB 
11% 7% PG£j!C 

II 7% PGEsID 
1C, 7% PGtotE 

1C; 7% PCEplC 

35 2T^ PGEpT 

23% 25>t PGEpi: 
2T.t » PGCcft 
2K 16% PGEplW 
19% M\ PCEp*V 
2*4 16 PGEsrfT 


M4 

LvStfl ’ 

ft 

ft- 

ft 

♦ % 

251- 

IS; 

PGEfJS 

;■ <2 i: 

ft 

LyrCSv 1C 9 25 93 

13 

13% 

’ft -% 

9% 


FGEcIH 

1 12 

£ 

LyatftC r. Z 1 43 26 1ft 

M-M-M 

ft 

ft -% 

20 

iB 

17% 

ift 

u 

i:v 

PiEptS 

KipIP 

PGEp«0 

7 3" 12. 
30% 11 

12 

ft 

UCOM3 7 0T 

12 

H% 

1". -% 

W% 

12% 

PuEplM 

Ii* 12 

ft 

UCGAo » <5 

3% 

3 

ft 

v % 

1ft 

14 

pcs o«. 

22% 12 

14% 

M£i Ci <0 20 13 6S 

'ft 

ift 

ift ♦ V 

in. 

12% 

PGErlK 

2 3* ij 

13% 

MacAnF 6 S3 

2ft 

r% 

re 

-1> 

‘ft 

14!; 

PGEoU 

2 J.' 12 

2 

UxroC El 

4 

—i 

ft 

“ -1 

ft 

ft 

PCEptl 

iOu r 

ft 

UeK "21393 * 7 

21 

23V 

21 * l. 

191. 

11% 

PGini 

161 


7 6% 7 t 1, 

3% 3% 3% -% 

161; >6% 16% -% 

3 3 3 

9% 9% 9% -% 

a 28% 36% -4 

25% 24% 25% + 1, 

9% 9% 9% -I, 


ExpSv 43 

67 

3% 

3 

3 -% 

1ft 

10 

HouOTr 

23 le 18 

4GS 

1ft 

12% 

72V 






3ft 

17 

HubeB 

1 16 38 ft 

4 

33% 

30% 

30% 

F-F 

-F 




46 

a% 

Huom 

ptZ08 51 

11 

40% 

*0 

<0% 

FPA G 

21 

U% 

73 

13 -V 

1ft 

7% 

HuoGn 

JO 228 

21 

13V 

13% 

13% 

Fabkid £0Z5 7 

87 

»% 

w% 

20% 

Tft 

12 

HintMtg 

38 21 16 

30 

17% 

i’V 

17% 

Farid 53*1012 

6* 

23% 

23% 

2ft +% 

11% 

ft 

HumH 

.12 1 1 18 

119 

11 

10% 

11 

FedRl si 08 75 IS 

8 

14% 

M% 

ift 

8%3 

11-IBUty □ 


201 

7 

ft 

ft 

FdRes V 

46 

V 

% 

11-16 









Fewnt ID 6 12 

as 

18% 

IS% 

1ft -% 




l-l- 

1 




FiwynM 80 <15 6 

14 

«% 

12% 

12% -% 

3*V 

13 

KM 

£5 9 9 

96 

27% 

Dft 

271, 

FocnF 451*9 42 

37 

ft 

9% 

9% 

25% 

Ift 

104 

Z55e H) 10 

tt 

25 

2ft 

25 

FncGE 2 60 1? 11 

19 

2i 

2ft 

2ft 

11% 

ft 

ICO 

n 14 

3 

ft 

ft 

ft 

FilGE pi 4 13 

1 

2ft 

2ft 

2ft +% 

15% 

11% 

etc 

28 21 17 

6 

13% 

13% 

13% 

Fkgg 16 

12 

15% 

1ft 

Ift -% 

ft 

1% 

FM 


15 

ft 

4 

4% 

FUrCn 38 

29 

8% 

7% 

ft +% 

17% 

1ft 

flTPr 

150 9 3 10 

14 

17% 

17 

17% 

FMCao 6 

4 

ii 

11 

11 -% 

ft 

3% 

ISS 

1221 

w 

ft 

5% 

ft 

FtaRdr 40 19 13 

5 

2ft 

2ft 

2ft +% 

ft 

ft 

knpCn 

359 5 7 T7 

2461 ft 

ft 

ft. 


74 3% 

39% 12% 


£4t 33 a 202 25% 25% 25% -I* 2 1-16 1%lmpGp 

IS 19 7% 7 7% 3% % tnpM 

27474744427 16% bmOd 

g zW 414 4i% 41% -1 74 3% engm 

9 GO 607 u3*4 31% 34 +2% 39% 12% (nstror 

HI S 4% 4% 3% X kmSy 

n40b 34 12 18 11% 11% 11% +4 34 14 *nSy 

a 370 39% 35% 36% -4 7% 1 intgBi 

33 10% 10% 10% -% 5% 1% HErn 

40 36 5 5 in, 11 11 -4 12 5% feitCiy 

40b 25 10 a 16 15% 16 8% 4% tnuda 


26% 12% 
19 W% 
54 2 

14% B 

64 2% 

17% a 
5% 34 

15% 6% 

22% ffl, 
12% B% 
21 6 % 
23% 5 

41% 22% 
30% 16% 

19% 6% 

15% 6 
2% % 
7% 1% 


1 11 143 

20% 

1ft 

20 . 

1 14 

13 

12% 

12% +% 

-G-G 

23 

i 

ft 

ft 

ft -% 

10 71 

ft 

ft 

4% -% 

11 54 

6V 

ft 

ft 

82 18 

5% 

ft 

ft +% 

12 23 

22% 

22% 

23% +% 

125 

ft 

ft 

ft -% 

18 32 

2ft 

a 

25 

! 13 54 

17 

16V 

1ft -% 

35 

5% 

5 

ft +% 


7% 3% 

1BV 11% 
12 % 8 
54 2% 

18% 6 
25% 134 


13a 72 7 10 113-16 113-16 1 13- 16 

ZM 3 2% 3 * h 

g140 40 23% 23% 23% - % 

34 C 6% 6% 6% - 4 

40 1 1627 *9 38% 37% 37% -% 

525 3% 2% 2% 

pi 341 9 1 30 2% 3% 2% -4 

IX U, 1 11, 4-4 

16 £9 5% 4% 5% 

0 40 36 8% 8% 8% - % 

6W 10 7 4 6% 6% 6% -4 

16 13 65 43 11% 11% 11% 

06e 11 61 772 S% 5% 5% -% 

20a 12 7 103 16% 16 16% -% 

.16 18 20 K22 10 9% 9% -% 


17% 8 

7% 2 

12 % 5 % 

274 12% 

43% 13% 

24% 17% 

16% 6 

8% 3% 

50% 33% 

os% ill, 
8 % 4% 


74% 12% 

11 % 2 % 
11% 5 

22% !?4 
*5 33% 

3% 44 

21 % 94 
31 % 20 % 

1% ^ 

! W% 8% 
17% 84 
«*l 9% 
13 64 


16s 11-16 

•s r, 
n 21% 


12 513C16 21% 234 

s 3S 65 37 

0 2 11 IS i* 
bOb 3 8 -0 M 154 
1 ? 57 10% 

r® 5 22 7 1=% 

It 6% 

112 24 3 LS t£; 
■ 4 t 13 9 a-* 

29 4 9 52 68 5% 

17120 n B% 

s IS 1 6 14 3 94 

26 77 6 11 

a 15 ik 

393 5 

120 52 12 8! 23% 

s 03 9 13 39 10% 

20 22 15 *3 9% 

H 33 2 21% 

pi 5 i2 S3 *1 

.10*12 48 11 &i 

24 : 4 10 5*2 17% 
23 24 14 4 7%, 

46 1 4 7 e r-; 

1C? 1% 

21 1 2 19 7 17 

23 19 16 65 151, 

131(8 9:2 45 14% 

n 43 51 T, 


H-16 11-16 

2i 34 - % 

21% 21% 

it:, 17% + % 

7% 7% -r % 

^ ; ri » * =• 
334- % 

»: 36% -4 
1?% «% - % 
15% 16 - 4 

10 IC4 

K% 15%+4 

s* 8% 

4i% 43% + 4 
21% 214 -% 
5% 5% * % 

8% 8% - % 

S4 94 + % 

10% 10% - 4 
10 % 10 % -% 


pf7W 12 .-ii< 

6 1? ;in 

.J *.' 

j 36 1 0 75 6? 


! « . - 

•»; * '< 


4’- - 1, 

'% 


+l * 

43% + 4 

21% -% 

5% *% 

8% -% 

94 + % 

10 % -% 
10 % -% 
5 +4 

n -% 
W% +4 

r?, 

41 * -1 
81. •* 4 

a: 

Vi + 4 

M% 4 4 
9% + % 


g 20 U 1 ~ 

.•:« :••_ 

*20 17 27 ■* J”. 

6 4, 

5 »? .>0 r.'i 

24 . I'i 

IS 17 1’ " V. 


31 24.23 63 12% C% C%. 

20 38 5% 54 5% 

■ U 48 IP, I64 16% +% 

41 <% 4% 4% 

18 107 14% 134 1*4 +14 


tatProt 24 44 4 44 + % 

triton 18 191 144 14 14 -4 

lone* a a 41 19% 194 194 +4 

J-J-J 

Jaclyn 40b *5 8 72 8% 84 8% 

Jacobs 50 *5 GO 35 11% 10% 11 -4 

Jensen 12 Z7 10% 104 W% 

J4V0H 74 8% S% 6 -4 

jonnPd a 44 *% 44 


ift 

Mors s 20 1 J io 19 

T6 

1ft 

Ift -% 

1ft 

10% 

Fain 

70 1 4 1) 'I 

1*4 

'4 - 


4 

MMed s 23 IDs 

1ft 

17% 

17% -% 

TOV 

11 

FrarO 

0 


n 

11 

2 

MoveL 13 

*% 

«% 

*% -% 

26ij 

1ft 

PlULm 

ir509 31 


24- . 

ri'. 






241, 

8% 

Fuc Mi 

KX> 45 11 133 

17V 

'■"i 

1 4 


N-N-N 




3% 

1 

PieinRs 

7 

1!. 

;% 

m 

«% 

Msna 239 a 254 

IT 

20 

2'V -% 

48% 

24 

PimHa 

178 38 13 23 

*■'% 

4v, 

4‘.'. 

1% 

Nkjney 583 

ft 

ft 

ft 

ft 

ft 

Picsfl 

as? M ir ;-6 

via 

q 

I'- 

5% 

tttftxim 28 299 

ift 

M% 

15 +% 

8% 

7% 

Pitch 

B 50 75 25 Irik 

■1 


l-w 

9% 

NiSecR 60 4} B 1 

18% 

18V 

1ft -% 

ft 

• % 

Fresd 

.'4 18 

Tj 

3-. 

Jf 

1% 

NeOLB 17(4 9 2 

ft 

ft 

ft -% 

34% 

», 

PrpCT 

3S5e74U 7 


3i- 


4 

NosiLM 30c 4 l IE 3 

7% 

7% 

7% -% 

Ift 

'ft 

PiovEn 

1609G5 5 

'•V 


13', 

23% 

Nhamc £3 19 15 B 

411, 

41% 

41% -% 

70% 

15 

Pfll 

ptT?34 12 5 

Ift 

IV- 

1'% 

ft 

UMxAr 31 5 

13% 

13>. 

1ft -% 

35 

27 

Pg« 

plE4 38 13 X 

jJ-4 


2*’, 

6% 

Nttafl s 78 59 lB 102 

U% 

13% 

13% +% 

70% 

1ft 

Pgi 

p*D7 34 12 2 


-0-4 

2,ft 

ft 

NProc 55O40 15 94 

«% 

W% 

13% 

5ft 

r 

Pi4ieH 

1 14 2 31 152 

sft 

«v 

ir-'. 

33% 

NVTWn 122 1 8 15 129 

C 

6ft 

Eft -V 

11% 

ft 

PiMaG 

4 

0% 

■1.. 

s:- 

1 

(Mwe£ 33 

7 


7 + % 

»ft 

9% 

Puma 

on ID 0 5 4 

1ft 

1-ft 

ift 


2t 12 O 64 
n 23 21 
S 29 10 75 
g 133 

180 3 9 9 8 

lb 43 11 28 
5027 13 a 
86 

47 267 
wt 214 


20% 19% 19% -1 

124 124 1Z4 -4 
20 % 20 % 20 % +% 
16% 14% 15% -4 

414 41% 414. 

23% 23% 23% -% 

iB% 18% 18%. 

M% 13% U . 

6% S 3 +\ 


94 3% 

5% 3 

134 9% 
14% 3% 
17% 44 

354 "% 
74 4% 

44 2 

6 Da 
22 % 11 % 
«4 ®2 
7% Zk 


K-K-K 

AO 48 43 8% 

17 54 

30*6118 13 U13% 

351 26 1 13% 

a 1 B 17 2 15% 

520 £ 61 512 31% 
M 364 5% 

10 58 4% 

3 73 4% 

£02978 2 21 

280 8% 
Ufg 6 7% 


8% 84 -4 

64 54 +4 

13 134+4 

13% 13% -4 

154 15% -4 
30% 314 -4 
54 54 +4 

34 3% -4 

*4 4% 

31 31 . 

84 84 -4 

7% 7%. 


7% 1 (MWCE 

244 11 Newer 

5 1% Nmus 

38% 17% Na^TS 

7% : Ncnois 

4% 1% Noeflna 

3 is. Nb>n 

15% 7% MARcvt 

161, 74 NoCCO 

40% 16 NeuBk 

14% 5% NudDi 

17% 8% Nunuc 


31% 7% 

50 16% 

254 84 


s 40 20 10 a 
17 

108 309 3S3 

21 36 
156 3 
83 13 
a 1 3 10 73 
0 34 

120s 30 13 2 
59 16 
g *6 


201, 204 

31, 34 

u36% 36% 
B% 61; 
34 34 

31? 3% 

15% 15% 

11 % 11 % 
39% 39% 
«% 7% 

12% 11% 


0-0-0 

s 17 15 194 194 

,12b 2 » 237 u50% 48% 

wt 6 u25% 2i% 


204 -% 
34 -% 

361, -4 

6% -4 

34 -4 
3', 

15% 

+< ‘ 

39% 


194- 

+4 
25% +% 


R-R-R 

n 541 33 26 M 
10 50 
45 


Continued on Page 34 


Hi* tea an* to. YU E lOOsHigh 

Continued from Page 32 


Ch'ge Ch'OB 

□me Pin. 12 Month "P7 Sts Close Pm 

law Quota Clou Mgh- low Stock to. Yli E IDOs ifigii loar QuanChno 

34 20% PenCan ID 17* 29% 29% 29% -4 

684 61 PfinC pr&27 64 B 82% 82 82 -% 


19% 

17% 

T?% 

>% 

MagSi 

MooB 

128b 61 

n 

19 18 

119 10 

«% 

15 

w% -% 

15 -1% 

58% 

34% 

3ft 

17% 

Pmay 

Ptfl 

214 11 
240 10.7 

1871 53% 
408 23% 

58% 

23% 

5ft +% 
23% -% 

16% 

5% 

RBtad 

St 

24% 

MCOt 

304 11 9 

W» 28% 

28% 

2B% 

39 

26% 

PaPl. 

pH 50 11 

<50 35% 

»>% 

35% 

V 

Tft 

RCA 

w. 

NotOM 

125 a 

682 13% 

13% 

12% +% 

n 

5* 

F>«PL 

pffifiO U 

<50 68 


68 + % 

63 

3ft 

RCA 

t* 

40% 

NnSO 

0250 6.1 B 

934 55% 

54 

5*% -% 

68 

51% 

PaPL 

px840t3. 

<380 66V 

65% 

66% -% 

2ft 

Ift 

RCA 

05 

12% 

NoiSn 

10 

ISO 2S% 

25% 

2ft -% 

2/% 

25% 

P*PL 

(k»3£513. 

54 39% 


291 -lj 

a 

22 

RCA 

33% 

22% 

Mortar 

2£0b 7£ 6 

TO 30% 

30% 

30% 

30% 

23V 

PaPL 

HX375 13 

112 29% 

at% 

29%. 

ft 

RLC 

12% 

ft 

Konak 

08 7 7 

THJ 11% 

wv 

11% +% 

83% 

63 

PaPL 

pS24 12 

<280 78 

78 

78 + % 

14% 

ft 

RTE 

3ft 


HACoW 

BO 2-5 7 

63 32% 

32 

32 -V 

94% 

74% 

PaPL 

prll 12 

71K094 

92% 

aft +', 

Sft 

12% 

FtebPur 

58% 

30 

No*m 

170 31 10 

104 65% 

&*% 

Sft +% 

1Uft 

89% 

P*PL 

pr 13 13 

ZIOO 100, 

ioe% 

«*% +i 

7% 

4% 

Rarrad 

23% 

14% 

NEtfO 

2*4# 15.7 

m 17 

10% 

18% -% 

71) 

5* 

PaPL 

[*870 13 

d40 67% 
362 39% 

a 

67% +% 

2UI, 

1ft 

FUmpc 

13% 

ft 

NoMtUl 

13811.7 

736 1ft 

12% 

Tft -% 

4U% 

21% 

Panwa 

2.20 56 t9 

391, -% 

20% 

10% 

Ranco 


13% 104 NfeKFS 15011 B 646 13% 
32% S NoStPw 274 B£ 7 BBS 324 


33% 24% HSPW pB.60 11. *W a 

37% 27 NSPw pMTOII 2900 37% 

40 28% MSP pi 4 16 10. zSBO 39% 

71 61 NSPw p*754 11. *50 71 

19 574 NSPw |*B80 11 zBOOQuB14 

82% 32% Nortl g120 368 78% 
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W, 

53 

PME 

pBJ5ia 

02 

a. 

47 

10 

PME 

Phffi 

p*78S 13. 
pTIJB TZ. 

as 

PM 
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trading day Whoa a spht or slock dnndcnd oiraunhng lo 25 
per cam or more has been pad. mo year s mgh-knv range and 
diytdand are shown ter tin now slock only. Unloss tanvwiw 
mled, rales ol dividends are annual {fisCursomenis based an 
tt» latest declaration 

a-dhridend also extralsl. b-ennusl rate c4 dividend plus 
sriock dMdcnd. c-Oqualawig drvldond cJd-caOcd d-naw yearly 
low. e-dhridend declared or paid m preceding 12 months, g-dt- 
wdend m Canadian funds. suD|eci to 15 1 1 nen- residence tax l- 
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Buch companies, wd-wtiw tfestributett wt-when issued ww- 
with warrant* *-nx-dividend or ev-rghis xda-ox-distnbubon. 
xw-wilhout warranta. yMox-dreidcnd and sale* m fun. yld-yickt 
z-salea in fuR. 
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fifed- 

. 28 


teTsea^od* A . 

NarendaNOnai ... 


pacific CMm 


Phew On* 

Puna Cap Cm — 

(bofaccSttgn 

Rs^sOfl 

MStaMA... 

Ka Algom 

Royal Bad 

Royal Tram A 

Sccpn Has ... 


I.S.&.B- 

Jyake Bank 

Novo Ind 

Privatbankan-... 

Provinabanken... 

Smidth iFJ_) 

Sophua Barenct. .. 
Suparfo* 


Mar. 17 i Price j + or 

1 pf- : — 

Emprunt 4*S Wa'l.BOO 30 
Emprunt 7% 1874 8,600 ‘ —35 

CNE 455 ’3,061 +16 

Air Liquids > 462 1 —1 

B1C - 460 . -8 

Bouygues I 723 ‘ —2 

BSN CcrvalB '1.498 —6 

err Aicatai ; eoa + 3 

Carre four ! 1.531 —3 

Club Medit... 679 ' +6 

CFAO ; 445 

Cie Ban calro ■ 303 . + 2 

Coflmeg i 152.0 —1.9 

Creuaot Loire —.. 58.8 —1.4 

□arty 66B ■ +4 

Dumez. 670 +4 

Eaux (Cie Gen)...! 269 +3 

El (.-Aquitaine.. ,.| 121.9 —2.6 
Gen. Oocldentat.' 479.0 +0.3 

I metal S80 +0.4 

Lafarge-Goppeo 289.9. * 0.9 

Leg rand 1.765 1 —9 

Malsona Phonlx- 1 401 +6 

Mat™ - 1,160 -33 

Mfchelln B ' 822 ! —12 

Midi iciai 696 ; +6 

Moat- Hen neaay.... 940 | +3 

Moulinex 77 0’ -1.7 

Nerd Eat. I 49.8 +0.6 

Pernod Ricard.... 457 1 — 3 

Perrier ■ 241.1. ~1O0 

Petrolea (Frq.l....! 166 i — S 

Peugeot-SA - : 182 ■ 

Poclaln 91.6 +0.4 

Prlntempe Au,... ; 118.6; + 1.6 

Radioteen — ! 385 ■ +4 

Redoute | 872 • —6 

Rouaael-Uclaf 275 1 —4 

Schneider 116.9, +0.9 

Seflmeg — ' 185.9 +0.9 

Skla Roaalgnol ,... ; 810 , +12 
Telemech Elect. 1020 - + 10 
Thompson (CSF/.' 182.5 —1.5 
Valeo. ; 282.5, -1.5 


ACF Holding 

Ahold 

AKZO 

ABN 

AMEV - 

AMRO 

Bredero Cart-... 
Boa kali* West ... 
Buhrmann-Tet ... 
Cal and Hide ... . 
Elsevier MDU ... 

Ennla — 

Euro Oomm Tat 
Gist. -Brocades .. 

Heinekan 

Hooeovens 

Hunter Douglas.. 
I nt Muller 

KLM 

Naaden 

Nat Ned cert 

Ned Cred Bank., 
Ned Mid Bank _ 

Ned Lloyd 

Oce Orinten .. 
OmmerenCVan). , 

Pakhoed 

Philips 

Rijn-Sehelde 

Roboeo 

Rod am co.— ..... 

Roiinoo 

Roranto ..... 

Royal Dutch — 

Stave n burgs 

Tokyo Paa Hg .. 

Unilever 

Viking Re 

Vmf mork 

VNU 

West Utr Bank .. 


NORWAY 


. 142 > 
142.8- 
. 63 J! 

, 367.6' 

.! 55.8 

.. 181.5 
.. 46.6 

.■ 39.7 

’ 28.5 

.. 243 
.' 136 I 
. 79 .5- 

1430 
125 ; 
.. *30 

le 

,.j 24 , 

162 1 
..' 83.2 

.. 169 
..I 30.li 
148.6 
.. 104.3. 
... 181 ' 
22.6; 
.. 49.2 

..I 38.6; 

.. 4.9 

..i 267 ' 
J 1270 
249 • 

18S I 
100 . 6 . 
82 

J 230 , 
J 206.4 
,.' 106 , 
64.8 
-■ 76.0, 

96.6 


- I GERMANY 


Mar. 17 ■ Prioe 

+ or 

} Dm. 


AEG-Telef 1 62.5 

—1.5 


SMOmA 

Steel al Cm A ..... 

Ter* B 

T own fan w in} -. 
Tiemsan Mean A. 
Tomato Don Bari 
Traaxafea A 

Tran. Cm Pip* - 

Water HM.. 
Vhacaaa Traas _ 
MmeM — 


Allianz Vers. i 561 ; +6 

BASF 1 130.3 -0.4 

Bayer- : 128.8. +1 

~ Bayer-Hype t £92 i +6 

~ Bayer-Vereln : 33001 +2 

"2 BHFBank- j 265 : +7.5 

• Brown Boveri 1B3.B +0.5 

-4k Commerzbank... 156.3 +3.1 

- % Conti Qumml ■ BO.d —0.1 

+ 4k Daimler Benz—...* 451 ; +8.1 

- Vi Deguasa : 269.6 +10 

-4k 


Mar. 17 Prlae + or 

•.Kroner — 

Bergens Bank....' 110 

Borrcgaard ! 147 - —1 

Christiana ( 1X9 +1 

Oredltbank... 129 —1 

Eikem. J 72 I —1 

Norsk Data. 1 210 - +8 

Norsk Hydro..-...: 301 ■ -1.6 

Storebrand- i 142.5 —3.8 


j Price . +or 

"j "236 : ~+4 
,.f 275 ' +3 
204 ; +2 

,.i 228 : 

242 +3 

351 . 46 

..■ 142 = 

- 64.2' +1 

47.7 +00 
84 ' 43 
63 i —0.8 


AUSTRALIA 

i Price 

Mar. 17 lAuat. *■ 

ANZ Group 3.52 "j 

AerowAust ' 1.3 | 

AjOJ>. 0.81 ! 

Ampol Pet 1.35 I 

ASSOC. Pulp tap , 1.89 j 
Auat. Corn. Ind...’ 1.09 ! 
Auat. Guarart —■ B.DS i 
Auet. NaL Inds.. ; 8.19 | 

Auat. Paper ■ 1.72 

Bond HMgs : 1.04 

Bcral ' 2.55 ! 

Bougainville ; 2.25 ; 

Brambles Inda 2.50 ; 
Bridge Oil 2-3 I 

CRA 1 4.55 , 

CSR • 2.6 . 

Cariton * Utd._..- 2.57 
C&sllemaine Tya 1 4.05 , 

Colas (GJ.) 1 2-46 > 

Comaloo I 2-2 j 

Consolidated Pat. 0.15 i 

Contain 0.95 : 

Dunlop. 0.96 ; 

EX Inda 5.5 ; 

Elders IXL, 3.6 , 

Energy Rea _ 1.32 ■ 

Gen. Prop. Trust 1.56 , 

Griffin Coal _■ 6.00 

Hardia <J.« 3.68 1 

Hartogen Energy; 1.45 
HeraldWy Tmea 2 i 

iCi Auat-... ■ 1.57 ! 

Jimbalana (tUgfp: 008 \ 
Kia Ora Gold ... . : 0J3 , 

Land Laasa - i 3.7 , 

Leonard Oil— I 0.06 ! 

MIM - 4.18 . 

Mayne Nldesa-...: 2.58 ■ 

Me oka them . ■ 2.15 , 

MyarEmp 1.35 . 

Nat.Aus.Bk... ..I 2.48 I 

News J, 2.68 

Nicholas Kiwi 1.9 ’ 

North Bkn Hill £.35 I 

Oakbrtdga j 1.08 | 

Otter Expl 0.65 . 

Pan con J 1.36 t 

Pioneer Co j 1.58 > 

ReokittAGolman 1.68 

Repco- 0^5 I 

Santos 4.4 ■ 

SmlthiH) 205 : 

Southland Mln’o- 002 j 
Spargos Expl. -...I 007 
Tbos. Nattvlda — i 1.6 
Tooth 1 20 1 

IIMAL Com | 1.55 

Vamgas 50 

Western Mining- 4,2 • 

Westpac 2.55 . 

Wood tide Petrol: 0.67 

Wool worths.. I 1.7 ' 

Worm aid Ind > 2.75 : 


JAPAN (continued) 


Price ' + oi 
Yen . — 


Konlatilroku 

.1 656 


. 321 

Kumagia 

.1 396 

Kyoto Ceramic 


Maada Con at... 

.1 saa 

MaXino Milling 

1 7 SO 

MaJuta. 

-1 ”1 i 


J 291 

Marudai — 

.1 554 

Marui - 

.1 906 


HONG KONG 


Boo Bilbao 

Bco Central 

Boo Exterior 

Bco Hlapano 

Boo Santander.. 

Boo Vizcaya 

Dragadoa - 

Hldrola 

Ibarduaro 

Petrolcoa 

Telefonica 


SWEDEN 
Mar. 17 


■' Price + or 
Kronor' — 


a— 

29 Vt 

- * 


38Va 

- 



4SVi 

-Vt 



22 Va 

- 

__ 

25 

-«• 


22 

-1% 

ra.. 

13*» 

-1% 


Deguasa 

Demag 

179 i 

+ io 
+2.0 

O’ache Babcock 

1620, 

+ 10 

Deutaohc Bank... 

306 

+ 10 

Dresdnar Bank... 

1670 

+ 1.3 

GHH 

182 

+0.5 

Hochtief 

638 

-B 

Hoechst 

139e*[ +0.1 


AUSTRIA 


Mar. 17 j Price ! 

1 % : 


1 216 


220 

+ fl 

. 370 


: 208 


1 328 

+ 3 

! 137 

. ... 

| 004 

- * 


BELGIUM/LUXEMBOURG 

Mar. 17 ! Price I + or 

I Fra. I — 

ARBED 1,234 +6 

Banq Int A Lux-! 3.900 

Bakaert B 2.300 —10 

Cimant BR ■ 1.820 

Cocker'll 98 . 

Dalhaize 4,300 . . . 

EBES I 2,200 +10 

Elect robe I | 4,745 -125 

Fabrique Nat..... 2.B40 —10 

G.B. Inno 8,805 +46 

GBL iBruxl • 1.765 -5 

Gevaart ' 2,060 + 10 

Hoaokan 4.390 -10 

intercom 1.635 —5 

Krodiatbank. 4,040 -45 

Pan Hldfli 7.800 

Pot ro Tins 1 4,685 —15 

Royala Beige : 6,460 —20 

Soc Gen. Banq... 2,640 —95 
Soc Gan Balge . 1.540 —8 

Solute - 4,325 

Soivay 3.440 + 8 

Traction Clect....: 3,116 +5 

UCB - ; 2.940 + 60 

ViSlIaMcflt .. . 4,300 .. . 


Hoizmann (P)._.„> 

Horten 

Kali und Salz 

Karatadt 

Kaufhof 

KHD 

Kkieakner. 

SZffzzzz 

Lufthansa — 

RUN i 

Manneamann „..| 
Merced esH Id ... 

Metal Igeaell 

Muench Rueck—I 

Preumsag > 

Rhein West Elect 

Rosenthals I 

Schorl ng ; 

Siemens. ■ 

Thyaaen- I 

Varta- ! 

Vaba - ) 

V.E.W. I 

V« rein -West 
Volkswagen i 


Banoa Com'le.... M.810: 

Baatogl IRBS ! 276 I 

Centrala ! 8.727 

Credlto Varesino! 5.300; 

Flat ! 2.800 

Flnsider. 64.0, 

Generali lAasicu; IE70M 

Invest- | 2,521. 

Italcement 09,000. 

Montedison ■ 13Q.4, 

Olivetti I 2,878, 

Pirelli Co ' 3,390, 

Pirell Spa , 1.776- 

Snia Vlsooaa. 991! 

Toro Aisle. '13,070. 

do. Prat 10,300 


AGA - ’ 560 ■ 

Alfa- Laval ' 893 . 

ASEA (Free) 680 

Astra fFreei (1500 i 

A4as (Copco)-—...: ISO • 

Boll den i 362 : 

Cardo 'Free}. ' 

Cellulosa. .: 

Electrolux B..._..' 

Ericsson 

Eaaaite I Free)-...: 

Fagerata „.| 

Fortin (Free) 

Mo a oh Dom ■ 

Saab- Scania ; 814 : 

Sand v k B (Free) 285 ' 

Skandla - i 842 ■ 

Skan Enskllda-..' 242 . 

SKFB 177 ’ 

St Kopparberg 480 . 

Sven Handelabn.i IBS i 
Swedish Match-’ 235 ' 
Volvo B (Free).... 878 I 


SWITZOUAND 


Alusulese 575' 

Bank Leu ' 3050 

Brown Boveri 1,115- 

bba Goigy 1 1,740 : 

do (Part Carta) | 1,485. 

Credit Suisse • 1,915 

Elektrowatt- • 2.660 

Fischer (Geo). 535, 

Generates 8,800 

Hoff -Roche PtCts 79050 
Hoff-noche lrlO 7,900 
Jacob Suchard... 5050 

Jelmoll ' 1,540 

Landis 6 Gyr 1,000 

Nestle. 8,890 

Oer-Buehrle. 1080 

Pirelli — ’ 250, 

Sandoz iBl 8,125 

Sandoz (PtCtai...- 770. 
Schindlar(Pt.Cts) 878 

Swiuair. 800 

8wisa Bank. 821 

Swiss Rainses ... - 7,080 
Swiss Volkabk... 1,270. 

Union Bank.. ■ 3,170 

Winterthur 2.725 

Zurich Ins -17,020 



17 : Price + or 

| H.K.S j — 

SO .26X1 ! +005 


„ -e MEJ ; 1.310 ' 

M-ta Elec Works.! 590 ; 
_n'n. M'blehl Bank....... 900 

M'bishi core > 520 

M'bishi Elect < 378 

M’bishi Estate ' 484 

■"oai MHI- - 223 i 

“om Mitsui Co 370 

+ D '® Mitsui Eat- 1 776 

Mitsukoshl 1 349 . 

NGK Insulators...! 532 - 

Nihon Cement....' 190 1 

Nippon Denso-. ,,1090 I 

Nippon Elect ; 981 

Nippon Ex prats..: 186 

Nippon Gafcki ■ 660 

m Nippon Kofcan..-- 142 

Nippon Oil 875 . 

Zo'ju Nippon Seiko 398 . 

- _ Nippon Shim Pan 809 : 

-a ’ 05 Nippon Steel. - 169 ; 

Nippon Sulean.... 80S ; 

Nippon Yusen ...' 249 * 

Nissan Motor 741 ] 

Ninhin Flour 340. 

^ Nisahin Steal 154 f 

“2-5 Nomura. 682 

~°- Ba Olympus. Jl.iao ; 

'I'nM Oh*™ Tetaisl -1.170 • 

+ Orient Leasing.. . 2,740 ; 

Renown > 630 f 

OJJJ Ricoh -■ 784 ' 

Sankyo I 804 ; 

Sanyo Elect : 477 ■ 

+o ob Sapporo | 270 ■ 

Sekisui Prefab ...■ 697 . 
+-DJH Seven Eleven ...6,550 : 

'^Inac Shlmadzu 465 

—0.01 Shisego 924 ' 

+0.01 Sony .. 3.540 , 

— OJJS Stanley : 469 

S'tomo Elect ' 510 ! 

S'tomo Marine... i 227 

■■‘oju Talhel Metal I 161 ! 

_nV Talhal Dangyo ... 465 , 

Taisel Corp ' 231 . 

"jj'oi Taisho pharm ,...l 669 , 
“S'S Takeda B95 ! 

+ °- B| Teijin I 242 i 

" Teikokudi 709 \ 

TokloMarine 499 ■ 

TBS BOB • 

Tokyo ElecLPw- 1,090 

Tokyo Gas : 131 - 

Tokyo Sanya. 507 ; 

TokyoStyle 799 • 

Tokyo Corp j 297 f 

Top pan Print.... T 539 ; 

Toray...,_ 3 364 J 

Toshiba....... J 339 • 

TOTO 510 ! 

Topo Selkan 509 i 

Toyota Motor 1,020 , 

Victor ....2,400 ! 

Wacoal 1 711 

Yamaha 595 1 

Yamanouohl 1,400 ' 

Yamazakl- i 522 . 

Yanuda Rre 250 

Yokogawa Bdga. 415 ' 


SINGAPORE 


Price | Hr or 


JAPAN 


Mar. 17 I Price + nr 
! Yen | — 

Ajinomoto J 892 ; —8 

Alps Electrc. 2.120 I -20 

Amada I 585 [ +25 

Aaahi Chem- 296 +5 

Asahi Glass...— 590 J +16 

Bridgestone ..... 485 ( 

Canon- 1 1080 J -10 


Casio Comp- 1,080 

Chugai Pham ll.lSO 

Citizen..- _.| 364 

Daiel - 610 

Dai Nippon Ptg...> 745 
Daiwa Ho ute......; 530 


Boo stand Bhd ....! 

CoM Storaga ..• 

DBS- 

Fraser A Neave...; 

Haw Par. I 

Inchoape 
Malay Banking...) 

Malay Brew- 

OCBC I 

Slme Darby- 

Straits Sfmihlp. 
Straits Trading... 
UOB- 


SOUTH AFRICA 


+ or 

Ebera 

Eisal 

..< 341 
..'1090 

-a 
+ 20 


Fanuc- — 

..6,050 

+ 50 


Fuji Bank 

,.| 500 


-28 

Fujisawa...—- 

..‘1,120 

+ 20 


Fujitsu 

... 970 

+ 11 


Groan Croat... 

-1.600 

+20 


Hasogavra- ..I 472 , —4 

HelwaReal Eat,... 545 +4 

Hitachi ■ 798 | -1 

Hitachi Credit-... 1000 , +20 

Honda ; 862 -18 

House food. I 930 I +80 

Hoya. 835 j +8 

ItolriCl 815 • +1 

Ito-Yokada ‘1.050 I +20 

Iwatau (1,070 

JACCS. 1 442 ! -8 

JAL 2.420 ■ +10 

Jusco | 597 ' +2 

Kajima...-.-.,.-.! 328 • 

Kao Soap I 5B3 : +8 

Kashi yatna I 637 I +7 

Kirin. ......I 393 . +5 

Kokuyo ' 808 1 -17 

Komatsu ! 501 ; +8 


l*ar, 17 j Price l. + or 
, Rand — 


Aboroom 208 

AEfiQ ’ 80S 

Anglo Am. Coal... I 2500 

Anglo Am ■ X9.6 1 

Anglo Am Gold. ..(12.45 
Barclays Bank.... 15.5 ) 

Bartow Rand. 12001 

Buffels 48.251 

CNA Invest. 12.0 ! 

Currie Finance. J 300 

De Bears ; 8.05 

Drieiontein 31 i 

FBGeduld 43.50 

Gold Fields SA ; 135 , 

Highraild Steel...! 5.1 ' 

Nodbank 1 11.65, 

OK Bazaars ...' 26.00 

Proiaa Hldgs 2.75' 

Rembrandt- 20.75 

Rennies- | 8.76 

Rustenburg 6.85 

Sags H/dg -.i 40 . 

SA Brews ' 7.60 1 

Smith (C.G .1 19.6 ; 

Tongaat Hu lefts. ■ 9.2 
Unisec I 4.7C| 


NOTES— Prices on this pegs are ss qootad on Hie 
Individual exchanges and arg Iasi traded odcss. S Lraaiings 
suspendad. xd Ex dividend, xc Ex scrip d*us. ai £x rights, 
xa Ex alL ' • 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Nigh Lm Sudi On. 
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Wd. E 100s High 
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3% 

RtricT 

28 

2 

7% 

9-» 

Rater 


5 

’V 

21; 

Wm* 


e 

SV 

8 

H*(W 

72 51 19 

i 

14 

5% 

MoGto 

40 33 18 

19 

12% 

15% 

RtanA 

13 

352 

29% 

1% 

R*an 

wt 

117 

3% 

3V 

HoMAsc 

10 

41 

8% 

2V 

HnOto 


W 

4% 


HOWP 

.12 3 21 

84 

13% 

A 

BWTC 

y 

8 

4 

5 

BTC 

ri* 

7 

9 


FtoGOr 

&>l 2 notmcc 

S 2** 522? 

2D>j 12 ftogn 

3!| TV Roncof 


3V ^ 
19V 121 
4% ti 

s s 

5U* II 


Uls wv 
®? 1 
11V 5ij 
1«! 9 

37 2®, 

22V *6*1 

39 2Blj 
33V 19 

Zl 6V 

k % 

<V 2V 

231, 6 h 

ft § 

^ a 
s* r 

11V 3V 
9V 3V 

ID, 3V, 

r* a 

ri, 2V 

11V « 

ft a 

I % 
20=5 11 
12*1 SI, 
BV ss 

9V 2V 
W, H) 
9t 3V 

Si Wi 
SV IV 
13V BV 

2 ? 5 

8V rig 
10 7 

11V TV 
OV 9j 
Sfe 6JV 
20% 15V 
aS i4V 


5 61 2S 

SI v, 
14425 » za 
12 e SS X 20 

2 3U 

117 2W 


Rudcfc pi 56 29 1 U19L 

RPW 54 4 

RuSM .44 1 7 14 Q4 2SV 

Rytafl 50 35 14 76 14k 

RyXnd 34 1 6 37 29 Sh] 


Cfe'is 
Data Prt*. 

Lm QwttOwN Nifi 6 
68V 
78 

71. 71, +1, mil 

»V iv 3 
SV si MV 

14 14 9V 

11% 12h 23 

28% 29 + % A 

2V 2V » 

8 8V 19 

12V ft 

R a. -i( % 

g s a 

•v "* -v 

22V +V 

-V «V 
3V 3% +% 17V 

2>s 2V -V 5V 
WV »V +V 9% 
» 3V -L 15V 
25V 25% +V TV 
14 MV + V W 
S2 62 -V 


P/ 

a». W. E 


as 

IOOsW^i losf 


Ch’gs 

On a Pm. 12 Nandi 


49% SCEd 
S7V SC6d 
90 SCEd 
»v Son* 

3 V Sprtoan 

5V Spnt 
3*, Spoaro 
2% SpadOP 

8V Scarcer 

4V Si*M 
9 SiPid 

+v Stand 
2V StanH 
B*| Sam 
9% SlpnCh 
3V SeiCap 
V Surd 

t% sec* 
I®, Sicrtq 
2V Stnxw 
6V SurilE 


pDJSBlI 258 UG8V 68V BBV +Z 

pfBJ0 11. 3 78 78 78 +3 

fAS6 11. 11 81V 80 80 

nfC 12 iP| 3% A +1 

48.11 9% BV Mi -V 

pl 1 tt 1 8V «V BV +\ 

*14 7 12 26 20*| 80 2D + \ 

.Hk 2.D 25 19 uB 4% 5 + h 

JOBS S SV 9V 8V -V 

81 13% 13 13V -V 

■ nun 13 3<V 13V 34V + I 

12 IB 1CV 10V wv -V 

54 9% 9 9% 

42 4 8% 8% 8% -v 

56*2 9 38 13V J3 13V -% 

« TV TV TV 

m 3V 3 3. 


Orta 

Cbm 


taw 

Stock 

D 

it. YU. E 

KHbWafa 

lex 

88V 

+2% 

It 

6% 

T>nCp 


77111. 

4 

7 

7 

78 

+3 

Zh 

% 

TiDMx 


3 

149 

1% 

1% 

80 


X 


TiStta 


30 17 to 

to 

3*% 

34% 

3% 

+ % 

41 

20% 

TianrC 


2527 

22 

39 

3BV 

9% 

-% 

8% 

IV 

TWnF 


V 

SB 

3% 

3% 

8% 

20 

+ % 
+ % 





u-u 

-u 



5 

+ V 

14% 

7 

uu 



1 

12% 

IP* 

8% 

-% 

1% 

% 

uos 



2 

1% 

1% 

13% 

-% 

3V 

2% 

IMA 



3 

3% 

3% 

34V 

+ V 


9% 

IMS 



09 


12 


s-s 

36b 28 9 
■ 13 

6 

40 38 10 
pHffi 13 
DCGS is 


-s 

11 12 % 
38 BV 
91 7% 

15 10V 

37 35% 

1 21V 


220 72 13 18 39, 

240763 2 31V 

s GO 36 U) 9 ICC 
10 19 2% 

18 63 5% 

4 2047 15 11 4% 

50)23 12 87 2U, 


52 62 -V ^ 

2*V 

12% 12% -V «V 

8V BV -V "V 

7V TV -% 13V 

w, xs, -v fa 

35V 35V -V 34% 

2»% 21% -V Bk 

3JV 30V + V =% 

31V 31% +V T% 

16% 16% -V 

^ + V 14 

4V *V -V MV 


12% SisiiC pTISO T2 

3 SunChy 

7% Saar +0 25 

«V a«w 

7V Sudr 46 3 9 

11% SWRJS .48 b 20 


42 4 8% b 8% -v 

56 42 9 38 13V » 13% -% 

■ Tj» J, T% 

104 3% 3 3. 

11 8 » 5% S% 

01528 TO 11 30 IK, IS 15% + V 

20 3% 8% 3% 

30 4 8% 6% <5*. -V 

180 12 2 15% 15 15% + V 

b i ev «% b% 

802516 38 ISj 15% 15V -V 

112 5% S 5% -V 

48 3912 S3 13 12% 12V -V 

480 2012 M7 34 23% 23% -V 

128 192 5% 4% 5% + V 


17DB10 19 7 
3 

Pf 5 

s 52 29 11 30 
4 32 

013712 266 
1041 7.1 23 40 
15 


7 b17 17 

a 9% 9V 

s 8V 6% 

SO 18V 17V 
32 5% 5 

2GB 5% 5 

40 1«C 14V 

15 19% 19% 


pf l 9% 9V 

133*7313 T7 f71j !? 

WT 17 W% 18% 

S 32 49 16 15V 

17 215 5% 5V 

12 18 ^0% 20V 


■j mSv f i j*-.*”* 

a©# * 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (TO 
SUIT ISM FUNDS (II 

£«>>•«- iD'ipe -ae ic25*ei 

AMERICANS 

Celeste Rm ny Can. 

Eamark wooivortnc 

CANADIANS (1) 

Ter. Don. Bank 

BANKS l» 

Brown Shlptev DeutsCBC Bnnk 

Cofnmerxbank 

BREWERS (11 

Clerk rM.) 

BUILDINGS (4) 

McLaraafle & Himv Roaeris Added 
Nottlnanaoi Buck TurriB 

CHEMICALS I2> 

Hoectot RMtobll 

EL8CTRICALS (lOl 

Feedback Phi It eh FinSnce Shpe 

PrrrjnU SrMmS Dmlyner, 

Ftulau Telefwlon 

Memcc Tetri BLOT A 

Nippon Edo. Thorpe If. W.) 

ENGINBBR(NG (91 
Anderson Strath. Erered 

Aah A Lscv Hopklmon* 

Cerclo Eng. Senior Eng. 

CwtwrJgkt (R.) Thyssen 

Drake A Scull 

FOODS (1) 

Banks (Sidney C.) 

HOTELS (2) 

De Vera Notch Queen’s Moat 

INDUSTRIALS (B) 

Applied Comeutar Initial 

Chubn Ortflame Int. A 

Cmltert menrea 

Evade Trafalgar House 

INSURANCE (1) 

Travelers 

MOTORS (3) 

Coleman Mlln* Gates (F.G., 

am. Car A action 

Niwsrapeas («) 

Colllnl rwillanu Dally Mall A 

Collins (William) A United Newspaper s 
PROPERTY (4) 

Lalng Pram. B>,pc Waraidhava 

Warner Estate Wingate 

TRUSTS (131 

Caledonia Inv. Lancashire a Lond- 

Cambrlin Gen. Cap. Trans. Oceanic 
Carnal" a UA. Den Corp. 

Crescent Japan Exco inti. 

Darby Trust Cap. Mecca nt Ik Trans T. 

GT Jaoan Newmarket 1981 

OIL * GA5 (1) 

P * tr0e0n OVERSEAS TRADERS (II 
Great Northern 

PLANTATIONS (1) 

Williamson 

NEW LOWS (6) 

STORES (» 

Empire Stores Ho Mas Group 

Grattan 

LEISURE (1) 

Nimslo 

MINKS (31 

W ankle Colliery Balmoral Resources 

ACTIVE STOCKS 

Above average activity was notad In 
the following docks yesterday. 

' Closing Oav‘a 


...» . ' — ... .... .. »»»» 

FT- ACTUARIES SHARE INDICES 

These Indices an the joint cunpBatian «f «* Fiancbl Ttawfi, IntiMe of Acharta 


EQUITY GROUPS 


and the F»cutty of Actuaries 


Thur March 17 1983 


Stock 

price 

change 

Beiem 

135 

- 8 

BP 

332 

— 

Carr Boyd 

72 

- 8 

Chubb 

161 

+ 5 

Collin* |Wm) 

270 

+ 20 

Em pir* Store* 

66 

+ 2 

Grand Met 

336 

- 7 

GKN 

156 

+ 2 

Lucas Ind* 

166 

- 6 

Rank Org 

144 

- 6 

Steetley 

155 

-30 

Tl 

166 

- 6 


& SUB-SECTIONS 1 Td ] 'Cress ] Til 

Eandn Ml PIC 

" ZZZTJZZ — of 3*1 ® g ^ 

stocks per swskw ji al_ 30 %) 


1 CAPfTML GOODS (207) 

2 Budding Materiab {23) 

3 Contracting, ConstnietkHi OO) 

4 Electricals (32) 

5 Engineering, COKractore (10) 

6 Mechanical Engineering (66) 

8 lAetab and Meta! Forming (11) 

9 Motors (18) 

10 Other Industrial Materials (17) 

21 CONSUMER CROUP (2001 

22 Brewers and DtaUMers (23) 

25 Food Manrfacturing (21) 

26 Food Retailing (14) 

27 Hoahhand Household Products (S)— 

29 Leisure (24) 

32 Newspapers, PuMhMng(l3) 

33 Packaging and Paper (14) 

34 Stores («7V 

35 Text** (22) 

36 Tobaccos (3) 

39 Other Consumer (11) — J— — — — 

41 OTHER GROUPS (79) 

42 Chemicals (15) 

44 Office Equipment (6) 

45 Shipping and Tnangnrt (14) 

46 aflBBSBB 

49 INDUSTRUN. CROUP I486) 

£L 0flsq4) 

59 500 SHARE INDEX 

61 FINANCIAL GROUP (121) 

62 Banfcs(6) 

63 Discount HoiMtfS) 

65 Jmwance (Life) (9) — 

66 Imurance (Composite) (10) 

67 Imwanoe De l aiii (7) - 

68 Merchant Bards (13). 

69 Property (54) 

70 Other Ffcandal (14) 

71 ImestmeiB Trusts (109) — 

81 Mining Finance (4) 

91 Overseas Traders (16) 

99 MlrSHARE M8BEX (790) 


Wed Tins Me" FH Yw 

March March March Mart* age 

16 15 M 11 . («***) 


-Mbs Met We* I Met tadnt 

-SkL I JkL I Na ( Ho. I Ml 


802 

305 

1401 ! 

84342 

44525 

902 

421 

13-llj 

85884 

44245 

JUS 

40* 

10.90 

82297 

83109 

7-2* 1 

2.10 | 

1759 

1488.78 

149149 

15.73 

4.71 | 

7JB 

48958 

84411 

10-21 

5-15 ! 

12-15 

221*4 

22245 

1207 

709 , 

9.78 

37503 

17402 

854 

452 


4801 

9901 

757 

500 

1754 

«1M 

OUT 

uli5 ; 

431 

11.97 

4Z12A 

424.75 

1104 

474 

IB 44 

44104 

44748 

3302 

5.N 

801 

348.44 

348.91 

73b 

208 

1709 

SUJ5 

89144 

5.43 

2.47 

2104 

74135 

75801 

7.78 

45* 

1408 

52429 

52297 

■01 

422 

1424 

74107 

75451 

1427 

407 

822 

145.95 

14404 

■ 44 

305 

1507 

94145 

34401 

12.73 

557 

*42 

■?tn n 

20105 

19.78 

404 

505 

457.19 

417.94 

5.14 

308 



38709 

387.98 

900 

4.41 

1308 

33075 

33929 

9-27 

503 

13.44 

4352S 

43455 

8.6 

507 

1523 

10404 

10449 

33.48 

404 

8.98 

63104 

43408 

821 

304 

14.79 

48538 

48502 

9.49 

420 

12.97 


42804 

1AM 

itu 

7.71 

401 

7.08 

1157 


74270 

455.82 




31501 | 

31747 

JZ4.4Z 

704 

•405 

35168 ] 

357.74 


FIXED INTEREST 


-REDEMPTION YIELDS 


Ttar Wed Year 

March March w 

17 16 (ipproL) 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

logs lags tien meat 

Mar 14 Mar 25 June 16 June 27 

Mar 28 Apr 8 June 30 July 11 
Apr 18 Apr 29 July 1* July 25 

For rule indications see end of 
Share Information Service 
Stocks favoured for the call 
included Folly Feck, Sound 
Diffusion, Premier OU, Wear- 
well, CharterhaJL, P & 0 

Deferred, Dunlop, London 
Brick, Keep Investment Trust. 
Aron Rubber, Combined Tech- 
nologies, Barker and Dobson, 
Rank Organisation, Amour 
Trust, BSR, Howard Machinery. 
Turner and Newall. Lennons, 
Steetley, Loudon and Liverpool 
and Ladbroke. A put was done 
in Combined Technologies, 
while doubles were taken out in 
London Investment Trust and 
Barker and Dobson. ' 


THr 


-Wed 

xd ad). 


March 

17 

cfange 

94 

Merit 

04 

today 

1983 
id daw 


+105 




32584 

+805 

329.79 


258 

138.43 

-802 

13245 

__ 

231 

147.99 

— 

147.99 

— 

142 

32835 

+809 

12252 

— 

228 

8201 

-033 

IIP AT 

8853 

— 

191 

101 


1 Low 

2 Capons 

3 

4 Itaftun 

5 Gowns 

6 


1 $1(01 

2 5-15 rot 

3 0wrl5y*8ri — 

4 I n t d i tw a MM .. 

5 An Stocks 


tFTzt yi+M. Highland tows record, tuse dates, whies aid cwstttuentchngn are puMMnd taSKwdiy ksun. AncwIbtafcoiBtltiicnisis 
ransUe from the Publishers, The FinancU Times, Bractan House, Caimoo Street, London, EC4P 48Y, price 15p, by port 28p. 




RUSES AND FALLS 



Rises Fafli 

i Sam* 

British Funds 

37 

23 

38 

Corona. Dom. and 




Foreign Bonds ... 

IS 

8 

58 

Industrials 

158 

336 

775 

Fin. and Prop*. ... 

61 

141 

31S 

Oil* 

16 

39 

S5 

Plantations 

3 

4 

IS 

Minas 

1 

93 

58 

Others 

29 

78 

59 

Totals 

320 

718 

1.S73 


Indices 


FINANCIAL TIMES STOCK INDICES 


Mar. Mar. Mar. . Mar. Mar. 
17 16 ’ 15 14 It 


Mar. year 
10 ago 


12%' “V 

1% 

5 -v 
e -% 
18% + % 
17 + V 

9‘i -V 
«a 

ft ’A 

19V 

8 %. 

17 -V 
18% -V 
«* 

sv + V 

20% + % 


Govern merit Sees. .... Bi .40 Bl.40 Bi.sa Bi.w dm a oo.ou 

Fixed IntcreoL BS.24 83.14 83.86 82.70 82.48 82.70 66.00 

Industrial Ord 461.0 671.8 678.6 66S.8 6630 6700 3S60 

Gold Minos. i • 546.0 559.7 587.0 5910 592.6 6070 2S3.0 

Ofd.DIV. Yield. *08 4.79 4.78 408 4.84 4.79 5.65 

Earning % YhJ.X (fuin 1005 10.06 10.04 10.14 10.17 10.07 10.55 

PIE Rabo inatl f) 11.79 12.01 12.04 11.92 1108 12.00 12.16 

Total bargain*. 22,449' 28,679 24013 25.025 25,078 24,083 19.981 

Equity turnover £m. - 219.97 226.87.20608 246.B2 278.13 118.28 

Equity bargain*. - 20.147 20,845 22051 21,863 22028 15.958 

Share* traded (ml)... - 148,6’ 154.9 135.0 1540 171,5 910 

10 am 665.5. 11 *m 666.5. Noon 663.7. 1 pm 683.3. 

2 pm 681.6. 3 pm 661.5. 

Basis 100 Govt. Sacs. 16/10/26. Fixed InL 1928. Industrial 1/7/35. 
Gold Minos 12/10/56. SE Activity 1974. 

Latest Index 01-246 8026. 

Nil -11 02. 

HIGHS AND LOWS S.E. ACTIVITY 


I 1962/3 ' Since Com pliatn . 

I High , Low . High 1 Low ; 

J ; r 'r- Daily 

Gout. Sacs .. 85.84 1 6109 I 1270 «.I8 

I (Sill) ; (fillD) 18)1/56) ! (5/1/75) iK SSSSl 

Fixed Int { 87.02 i 62.79 ’ 150.4 I 60.53 Bargame .. 

(12/11/ | (7/1/82) '(28/11/47) (5/1/75) | Value . — 

ind. Ord 673,6 618.1 1 673.6 I 490 'Q.^fg'Id® 

;<)5/A &I/BS] ’ t )&’4’MJ (28/8/40 fea^ni.. 
COM Mines.. 784.7 1810 1 734.7 | * 430 'EqultT« 

| 05,’t/M} I (22/6). .(18/2/85) (28/10/71)! Bargain*-.. 
L 1 Value -■. 


DddsyMW 

STARBAHB AM) POORS 


Mar 

Mar 

11 

10 

1117.74 

112804 

50304 

503-1 

12808 

127.4 

6654 

9523 

Utr 4 

4.78 


Mar 

Mar Ife 

Rbr 

Mar 

17 

IS 15 

14 

11 

187.54 

1B7.71 16902 

169.28 

169.73 

14858 

1428 151.38 

150.83 

15124 


1982-03 ( Ssxs Camptn'i 


vnm f\wa vim arm 


wm (lawn Ivm I mm 


am I (snitn I ca»m I ovwjj 


ft*25 I (Yew Age Appnnj 


Sm CaapAu'e 


MBh 

low 

** 

tflW 

17207 

11408 

17207 

302 

om 


vm 

mm 

15307 

102.42 

16307 

M 

M/ai 

fll/ltt) 

WW 

tt/M8 


WdiyyMdfifa 

bd. P/E Ratio 

long 6 m Bead TaU _ 

NT .SE AU.COM/UI 


602 [ IN 
1109 707 

1631 - 13.14 


. 130.5 
444.6 


. 140.3 
476.3 


Mr 

Mar 

Mar 

[ >982-63 

19 

15 

14 


Ian 

8608 

B722 

B299 

8806 

om 

580 

(IM.83 


Mr 17 {merit | Mr 15 

1984 

isaa 

1998 

628 

701 

785 

MS 

834 1 

715 

377 

373 

406 


35-il 25-^ 3410 “^'S^aa) MJani/firta 

_®L, BMS 357 » 343-41 3MJP/M3I 2«3TO1/fim 


I Him 2136.1 I 2148.4 I 7164.1 


fMMHl/B/n 


Sfrt 

to 

52 

w% 

10% 

»% 

9** 

0*2.1 13 

« 

11% 

11% 

11% 

Baquah 


66 

5% 

s% 

5V. 

swran 

LOW 33 7 

88 

32 

31% 

32 

Sjnrioy 

Syrtn 

to 9 to 

14 

as 

ft 

5% 

11 

S% 

11% 

SfsPki 


21 

6% 

«% 

8% 


T-T 

-T 




TBar 

a 571 50 88 

32 

11% 

11% 

«% 

TEC 

06 10 

27 

0% 

8 

8 


i» 

31% 10% 

44% 8 

3% 1% 

’5% B% 

15% 7V 
7 1% 


• Y-V 

1*&17 
.44 IS 11 
4 88 

16 

3Gb 2« 10 
15a 1 1 C 
1231 <56 
12 8 14 
051.1 

25 

46 

04 A t 


&B* 

12 Marti PI Sb Qosa Piw 

High Lm Stock 0»*. YU. E IDDsIfigh low tboaOne 

8% S% Westrm .40 49 6 B% 8% 6% -% 

12% 7% VAWaar 89 18 9% 3% 9% 


Sc/nd 

20 14 9 

15 

141, 

14% 

14% 

*&% 

8% 

IB 


a 

«% 

OV 

13V -% 

SriMto 

40 4 0 9 

fi 

10 

10 

UJ 

2ri| 

7% 

TWPr 

1 20 9 18 

<3 

22% 

22% 

22% -V 

Sorigi 

.10 41W 

23 

22% 

22%- 

1 

ra% 


TndB 

S.WJ 

38 

15% 

15 

15% 

SoLag 

n to 

70 

241 

24% 

io, -% 

it 

6% 

Tarty 

06s 14 14 

18 

to 

9% 

9% -% 

Scope 

25 8 2 

2 


30% 

w. 

10% 

3% 

Tchtan 

413 38 

B% 

Fi 

8V -V 

Swoon 


22 

i% 

'% 

’% 

18V 

8% 

TehSm 

21 

197 


16V 

16V -% 

SacCap 


48 

TOV 


10V + V 

26% 

rav 

Tacnoo 

15 

14 

24V 

23% 

S*V + V 

SacPro 

6 

40 

ri, 

5 

5 -% 

5 

3 

TachTp 

S 

SOS 

*% 

*b 

*% + V 

swan 


92 

6% 

h% 

5% + V 

39% 

wv 

Wicni 

n 125 315 

36% 

36% 

36% ♦% 

Saks 


21 

4% 

*V 

4% -% 

<3% 

e 

Taarrt 

M 36 9 

23 

ItV 

11 

11% 

5a%as 

n 

5 

2% 

2% 

£% -% 

90 

38% 

TeJonH 

-25a 3 75 

zSOQ 77 

77 

77 . 

■iiiji 

.10T 10 

W* 

b% 

e 

6% 

36% 

15% 

Trtfin 

08 11 14 

78 

33% 

31% 

331, *1% 

SOOCO 

44 39X3 

21 

11% 

n% 

11% -V 

«% 

«V 

TaOta 

02e £1 16 

47 

«% 

«V 

15% -V 


38123 13 
26 29 11 
.18* 26 11 
36267 


2f% 


23% 

-1% 

14 

*J% 

Tew* 

& 

5V 

5V 

+ % 

8% 

3% 

Tanay 

ft 

3% 

as* 


-% 

+2% 

ft 

ft 

Tansor 

TeaCd 

to 

IB 

16 

-% 

13 % 

4 

TbAr 

ii 

11 

11 . 


7% 

3% 

TaMC 

7% 

7% 

7% 


25 

9% 

T*acai 

19V 

«% 

to% 

-% 

5 

2 

IhoEn 


So,* Gap 85*65 8 

sew pnoen 

SCEd pn 06 11. 

SCW pfl 08 12. 

SCEd pri.1911 

SCW pfl 45 11. 

SCEd p/8 54 10 

sew c«3o 11 . 

SCEd p021 11. 


39 68 12% 11% 11% -% sat 

1 38 1 S 14 « 2a% 23% 3% -1% 14 

.15*29 6 6% 5V 5% +V 6% 

G6 8% 3% 3% -V in 

Mr .19 45 U2B 25% 28 +2% 26! 

6044 10 13 16 18 18 -% fX 

33 7 II 11 It . 7 % 

20288 2 7V 7% 7%. 25 

30 1648 233 19k »% 16% -V * 

73 9 8% 8% +V 13 6% T?wd3 

n2ts 10 121 13% idv 13% -% 45 22 % iMm 

28 7 B% 8% 11 E TUMI 

73 7% 7V 7% + V 851, 50% ToCd 

56 33 2B 22 17 15% ’7 + % 25% *% TwQ 

18 % 3 »% OV 4% TMd 

85*65 6 7 10 to 10. 13 7 To&t 

n 02 11 6 .9% SV M.-V 6% 5 Tnw 

ri 06 11. 41 9% 9% BV * V 4% 1 % Town 

HOB «■ 21 9% A 3% 1 % 7.i« Tree? 

n 19 11 59 tov 10% 15% T TnoLx 

fl 44 II. 7 13% IP* 13% + V 111 - " 

(854 10 GO 82% 82% 62% +1% 4% 

123011. 81 y?l 20% 80% W 

031 11. S 3% 19% 19% + % 9% 


35 80 21% 21% 21% + % 

D 82 306 t3% 012% 13% -% 

S 19 33 5% 5% 5% 

6 W 10 10 ♦ % 

g 1 20 24 2* 24 -% 

16 16 345 10 9% 10 + % 

142 3% 3% 3% -% 

c 25 G7 20% 20% 20% -% 

15 6 r, Z% 2% 

24227 54 11 10% HR + % 

160 3 6 S 9 44% 41% 44% -% 

G3 25 10 9% 10 -% 

NB32 13 i7660u68% ® 65% +2V 

00* 7 9 to 27% 27 Sh 

24 10% 10% 10% -% 

g 24 31 33 11% 11% 11 %. 

a 13 95% 5 5% + % 


«% 13% + % 11% 3% TtwCn 

8®a 62% +1% 4 % 1 Tn£ 

2°V »% SS, 8% TnwTac 


19% 19% +% lfl% 


M 

«I24 12 


2% 

=v 

n% 

**% 

ft -V 

9% 

10 -% 


66% +2% 

27 

ah 

10% 

10 % -v 

111, 

11%. 

5 

5% +% 

a 

2 -% 

i% 

IV 

u 

« -% 

4 

4 . 

1% 

»% +% 


16% 16% -V 

7% 7% 


7% 4% 

* 2 % 
33% 17 

6 % 2 % 
37 12V 

37% V3, 

in 4 % 
21% 8% 
« 1 

MV 38% 

15 11 % 
■Oh SV 
19V S 
26 7% 

12 % 8 
13% 3% 

18% 7 

1S% 7% 

24% 7% 

40% 2B% 

14 7 

28% 5% 

3% 1% 

8% 4 

6 1 % 
3% 7-* 

S, 14% 
14% SV 
41 31 

i 3% 1% 


7 19 1% 19% 

<11 168 30% 29% 

38 277 38% 37% 

18 to 2% 2% 

10 10 14% 14% 

42 zr 14% 13% 

5 2 1% 

14 814 15% M% 

3 4% 41j 

25 15 11% 11% 

46 » u7% TV 

6 12 11% 11% 
77 % 7-16 

I 13 2C2 IS* 16% 

1 11 a b% s% 

i 11 7 7% 7 

17 9 M 13% 

-W-W 

10 Si 5% 
27 2 3V 3% 
111 a 30% 29% 

22 35 u8% 6V 
32 2604 32% 3K 
32 a 31% 30% 

19 11 17% 17% 

156 10% 10% 

BS 36 13 12% 

I 16 a 60% 60% 
! 15 2 16 15 

I 13 1 9% 9% 

« 141 8% 8% 

a 1® 24 23% 

3 12 11% 

16 B 11% 11% 

a 5 118 7% 7% 

19 1 15% 15V 

11 a 12 11 % 

zUO 40% 40 

54 12% 

* a*% 25% 
8 2% 2% 

6 4% 4% 

M4 5% 4% 

9 a 2 % 

5 28 8 22 22 

&20 B7 14% 14 

ISO 38% 38% 

2 3% 3% 


19% +% 

a -% 

38% -1 
2% -V 

ft V% 

&, +% 
41, -% 

11 % + % 
7% +% 

11 % -% 
% 

«% '% 
B% + V 

I 

U +% 


£ +% 
3% -IV , 
S% +% 
31% +% 
31% +% 

17% -% 

ft -■ 

s% -V 

8 %. 

3* -% 

11 % -% 
11 % -% 
A -V 
to% + V 
11 % -% 
« -% 

a*% -v 

2 % -% 

4 % -% 

5 % +% 


14%. 

+ J* 

3% -% 


9% 4% WRdeE 

27 19% 

9% 1% **tpH 


67 81 6% 9% 6 -V 
XE 2 3 2S 25 » -V 

g a s«8 sv e% 3 % -v 


X— Y— Z 

11 5% VankO 9 34 10V 10 10V. 

M% 4% bnr s 10 8 S 58 13% '3V 13V 


NEW YORK 
CLOSING PRICES 


12 Month PI Sb 

High lee Stock Dh. Ttd. E 100s 

Continued from Page 33 

12% 7% NayGoa 20 16 10 2 

5% 3% WSanU 4 


Ckga 
Ocs* Prw 
Qaoca Qsst 


12% to Warn 

MV 5 WwtbO 

34% 17 WaisU 

34% 1BV WelaF 

29% 17% W#*l 


pfl 26 11. 1 

a 163 

■ 16 ZS 

192 65 5 171 

840 10 15 115 


18 8% Wad , *24 14 15 BGO 

24V 12% Was s 36 16 IS 36 

40% 31% WPanP p«» 12 zKB 

47% 20% lusmp 2 4211 131 

12% 9 WMrfT gl 0. m 

7V SV MiAkt 373 

18% 8% WMr pf 3 

13% 7% WCNA 2s 33 6 2158 

SV 46 RCNA p#725 M * 

66 50% WPad 11 IS 

54% 25% RURai 1 40 35 12 7M 

10% 7% MJn *11.18 12. a 

SO 42V wun ri 612. 1 

21% 16% MJ71 pfe5S 13 2 

50% 221, Was af. 120 38 9 B 18 

32V 16% Wesnc 1M38 14 93 

40% S% Weyerti 1 30 33 44 nez 

52 80% ttqr pBRU 23 

54% 37% Wer prt. 50 60 70 

83 46% WMLE 57583 Z110 

20% 12% VM* 122 


10% w% 

11% T?V 
M 13% 

a 32 % 

29% 26% 

27% 27% 

17% 16% 

22V 22 

39 33% 

u48 47 

11 % 11 % 
7 «. 

17V 17V 

71, d7% 

uS2l, 52% 
63% 83 

40% 38% 


20 % 20 % 
471, 46% 

32% a 
39% 33% 
50% 50% 

SS, 52% 
62 61% 
18% 18 


»% 

X -V 

14 + % 

33 -% 

29% +1 

27% + % 

»% -V 
22V -V 
38 % -% 
48 +1 

11 %. 

ft 

ft ^ 

63V + V 

40% -V 

3. ^ 
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S. Africa’s 
maize crop 
estimate 
well down 

By Bernard Smon In Johannesburg 

SOUTH AFRICA’ sS 1983 maize 
crop will be the smallest for- 10 
years and wen below domestic 
needs, according to Agriculture 
Department's crop estimate 
given yesterday. 

The forecast is for a crop of 

4.7m tons, compared with 8-3m 
tons last year and- the record 
1981 harvest of more than 14m 
tons. 

A drought has wilted plants 
in most growing area and only 
in parts of the Western Trans- 
vaal is & reasonable harvest ex- 
pected. 

Domestic maize consumption 
Is about 6.5m tons a year, but It 
could rise as tfae drought forces 
farmers to use maize as animal 
feed. 

Carryover- stocks from last 
season axe estimated at around 
lJZm tons, leaving a substantial , 
shortfall which will probably ! 
have to be made up by imports, j 
All maize exports have been 
stopped and until last year 
South Africa was the world’s 
fifth largest maize exporter, 
shipping 5.5m tons in 1981-82. 

Trading changes i 

THE London Potato Futures | 
Association has extended the 
period during which trading and 
tendering Is allowed. Trading 
tax respect of a delivery month 
is now allowed up to noon of 
tiie last day of that delivery 
month tendering up to 2 pm 
on the same day. 

Coarse to start 

THE Commodities Educational 
Institute is organising its first 
commodity bickers school in | 
London, on Monday. It is being 
held at the New Hall, City Uni- 
versity. Details from, Brian 
Reidy and Associates, 01-626 
1828. 

PRICE CHANGES 


Pig farmers lobby MPs in call for aid 


BY RICHARD MOONEY 

MORE . THAN 500 angry pig 
farmers from all over the UK 
descended on London yesterday 
to lobby their MPs about the 
desperate financial plight of 
many in their sector. 

Producers who say they are 
losing up to £10 on every pig 
they send to market have been 
angered by the attitude of Hr 
Peter Walker, the Agriculture 
Minister. Replying to an earlier 
cry for help be told them their 
problems were of their own 
making because they had raised 
production too high and that 
they must put their own house 
in order. 

The National Farmers’ Union 
drew up a six-point list of 
demands for farmers to press 
on the MPs but most speakers 
at a pre-lobby meeting were 
keenest on a call for a feed in- 
corporation subsidy under 
which surplus cereals would be 


sold cheaply to feed manufac- 
turers instead of being disposed 
of through subsidised exports. 

But Mr Walker bad already 
ruled out this possibility. Speak- 
ing at another function in 
London yesterday he explained 

that such a premium would have 
to be available for all livestock 
feed throughout the EEC and 
the cost would, therefore, be 
out of all proportion to the 
benefits. 

He thought the remedy for 
the pig sector s problems was to 
bring supplies back into line 
with demand as quickly as 
possible. 

The protesting pig fanners 
were more anxious, however, 
for a reduction in their produc- 
tion costs and for an end to 
what they see as discriminatory 
treatment as compared with 
other fanning sectors. 

Host of their anger yesterday 


seemed to be directed against 
“feather-bedded” cereal growers 
in general and Mr Chris 
Righton, deputy president of the 
NFU in particular. 

One speaker said that the 

value of one bacon pig was 

equivalent to the cost of one 
tonne of barley when Britain 
entered the Community. He 
added; “Now we have to sell 
two baconers to buy one tonne 
of barley.” 

Another, who produced 
cereals himself as well as pigs 
and poultry, said cereals prices 
could “ come down £20 a tonne 
tomorrow — that’s a realistic 
price fo r them." 

But ' he warned the grain 
farmers not to be complacent. 
He said: "The EEC is leading 
to the destruction of agriculture 
in this country. The pig sector 
is only the first” 


Devon pig farmer Mr Robert 
Percy won loud applause as the 
first speaker to call for a cut in 
grain prices and even louder 

appjause when he said The NFU 
needed “ a leadership which 
does not have a vested interest 
in keeping grain prices high ” 
— a dear reference to Mr 
Righton, himself a substantial 

cereals farmer. 

In between repeated appeals 
for solidarity from Sir Richard 
Butler, the president, speaker 
after speaker took up the cry 
against the preferential treat- 
ment they thought the grains 
sector enjoyed. 

Mr Bill Gollop, chairman of 
the Kent NFU pigs committee, 
said pig producers were told 
they could not have proper 
price support under the EEC's 
Common Agricultural Policy 
because it would lead to large 


surpluses. But he noted that 
the cereals sector, which had 
been in surplus for some time, 
was given ever higher support 
prices. 

Ur Butler had told the meet- 
ing earlier: "We are not going 

io get massive money. But we 
do want help, and we want it 
now." 

• ESS-Food, the marketing 
arm of the Danish Bacon 
Factories Export Association, 
yesterday announced a reduc- 
tion of £45 per ton in the first- 
hand price of Danish bacon. It 
said this meant That the first- 
hand price of Danish bacon 
(now £1,295 per ton) had come 
down £175 per ton (12 per 
cent) in the last two months, 
equivalent to an average reduc- 
tion of 8p per lb across a whole 
bacon side. 


Coffee prices jump 
to three-year high 

BY JOHN EDWARDS, COMMODITIES EDITOR 


Figures show the sorry state of the industry 


BY DAVID RICHARDSON 

THE SORRY state of the British 
pig industry is revealed in 
statistics prepared by the Agri- 
cultural Economics Unit of 
Cambridge University. The 
figures, based on records kept 
by 150 pig producers in the 
Eastern Counties, make grim 
reading. 

Using average pig growth 
rates and performance levels 
recorded over all herds in the 
scheme last year the figures 
have been updated to account 
for current feed costs and 
market returns. 

They show that 50 kiln dead 
weight pork pigs worth about 
£45 per bead, are making losses 
of £4.87. Cutter pigs killing 
out at 65 kilos and valued at £55 
are showing a loss of £7.79; 
while baconers, which usually 
benefit from the security of a 
supply contract, are doing a 
ljttde less badly. They are 
losing £3.45 per pig against a 
market value of about £70. 

Predictably, these losses are 
being reflected in the amount 
Pig fatten ers are prepared to 


pay breeders for 25 kilo 
weaners. Auction prices have 
fallen to £22 at best for weaners 
which have cost £25.29 to pro- 
duce. 

The Cambridge calculations 
take no account of interest on 
borrowed money; neither is an 
allowance made for herd man- 
agement. The figures used are 
averages only and it may be 
safely assumed that while some 
fanners in the survey will be 
losing less, others will be 
recording losses at least twice 
as high as those stated. 

The feed pig price ratio — 
that is the number of kilos of 
feed required to equal in value 
one kilo dead weight of pig — 
has fallen in 5.5, the lowest it 
has been since the survey 
staned in 1967. 

Notwithstanding a slight up- 
turn in pig prices in recent days 
feed prices are rising even 
faster and tixe overall trend of 
worsening returns remains. 
Bob Ridgean who runs the Cam- 
bridge costings scheme says 
1983 will almost certainly be the 


worst he has ever experienced. 

Several factors have caused 
the crisis. Most basic is that 
there are just too many pigs, 
and that is the pig Industry's 
fault. The fact remains that 
after three years of mediocre 
returns, a year ago pig farmers 
suddenly found themselves 
making profi's and predictably 
some decided to expand. 

The extra breeding females 
selected at that time would 
have been put to the boar 
during Ube summer of 19S2; 
given birth four months later; 
and their progeny are just 
coming for slaughter. The 
profits of last spring did not last 
beyond May, however, and by 
that time the pigs’ breeding 
processes had progressed 
beyond recall. 

A glut of other types of meat 
faas also affected pork — always 
the housewife's third choice 
after beef and lamb. New 
Zealand lamb in particular has 
been readily available at cut 
prices for months and although 
on the face of it the profits of 


English lamb producers might 
be expected to be worst hit, the 
EEC's sheep meat regime has 
protected their returns at high 
levels. It has also led to a large 
expansion of English lamb pro- 
duction which will further 
exacerbate pig farmers' prob- 
lems. 

But even more basic to those 
problems is the high price of 
cereals on which pig feeds are 
based and which account for 85 
per cent of pig production costs. 
The EEC intervention price for 
cereals has virtually kept up 
with cost inflation through the 
1970s. 

New techniques have led to 
higher yields until now it is 
possible to sell grain into inter- 
vention and make good profits. 
The original aim of intervention 
was as a market of last resort 
at prices which would a Bow 
grain growers to break even. 
Now it is often the best price 
available. 

All of which, <to say the least 
Is intensely frustrating for 
British pig producers. Indeed 


it threatens to split the farming 
industry in spite of frantic 
attempts by the XFUs to main- 
tain some kind of unity. For 
pig producers enjoy no such 
generous EEC protection. Apart 
from limited and largely in- 
effective aid for private storage 
of pig meat to keep some stocks 
off markets during periods of 
poor prices pig fanners have 
no guarantees. 

Various possible remedies 
have been proposed by pig 
farmers to improve their parity 
with other sectors of agricul- 
ture. These include a subsidy 
on grain incorporated into 
animal feeds, and a pig price 
stabilisation scheme to give 
temporary aid during bad times 
and pm funded by producers 
themselves. To date, Peter 
Walker, Agriculture Minister, 
has responded by telling them 
to improve their marketing. 
But as yesterday’s demonstra- 
tion in London showed they 
want something more tangible 
from him than that. 


COFFEE PRICES jumped on 
the London futures market 
yesterday to the highest level 
since November 1979. A 
threatened shortage of immedi- 
ately available supplies forced 
the March position up by £90 to 
£1,821 a tonne and the key May 
position closed £69.5 up at 
£1,832 a tonne. 

However, there were modest 
gains in more distant months— 
Julv was only £2G.5 higher at 
£1,660. 

The differentials in the price 
increases illustrated the reason 
for the sharp rise in nearby 
values — a potential squeeze on 
supplies to the market with 
about S.000 lots (of 5 tonnes 
each) outstanding. 

The deal worked out by the 
International Coffee Council 
last week to confirm withdrawal 
of 500.000 bags (of 60 kilos 
each) export quoras io compen- 
sate for the resignation of Hun- 
gary and Israel from The Agree- 
ment means that extra pres- 
sure on supplies available is 
likely. Some traders predict 
that a rise to £2.000 a tonne is 
possible in the near future os 


the scarcity of available sup- 
plies tightens. 

Yesterday's sudden rise in 
the futures market was largely 
technical since there has been 
no change in the fundamental 
supply-demand situation. A 
single big buyer in tl»e morn- 
ing apparently persuaded 
“short" sellers in the market to 
cover their positions by match- 
ing purchases. After that 
further buying brought London 
values imt> the unusual position 
of being at a premium In New 
York prices. 

The market is highly artificial 

since there Is no shortage of 
coffee supplies m the world — 
indeed there are more than 
abundant stocks. As a result, 
prices in countries who are not 
members of the International 

Coffee Agreement are around 
50 per cent of values in mem- 
ber countries. While this is a 
testimony to the success of the 
Agreement in regulating prices, 
by controlling supplies available 
through export quotas, it means 
that surpluses are continuing to 
build up in producer countries 
which could eventually threaten 
the whole siabiluy of the pact. 


Sugar values rise on 
Cuban flooding fears 


BY OUR COMMODITIES STAFF 

WORLD SUGAR values rose dH 
the London terminal market 
yesterday following reports of 
flooding damage to cane fields 
in Cuba. 

On the futures market the 
August position closed at 
£12L65 a tonne, £2.40 higher 
than the previous close. 

Reuter reported from Havana 
that rain storms had caused 
serious damage to sugar 

Torrential rains in the past 
two months have already 
wrecked hopes in Cuba of equal- 
ling last year's output of 8.2m 
tonnes. Earlier this month 
Cuban officials forecast that pro- 


duction would be at least lm 
tonnes below target. 

The London daily price for 
raw sugar was cut by £2 to £104 
in (he morning, but sentiment 
on the futures market was 
boosted by a •’ constructive '* 
price paid by a UK merchant 
for Dominican raw sugar. 

Reuter reports from Kampala 
—The International Finance 
Corporation (1FC) agreed to 
lend $8m for rehabilitation of 
the sugar estates and industrial 
complex at Lugazi, 29 miles cast 
of Kampala, said Bhagwathi 
Shah, financial director of the 
Sugar Corporation of Uganda. 
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CRUDE OIL— FOB (3por barrel) 

Arabian Light, -..88.40 ) —ail 
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PRODUCTS— North Wo at Europe 

OIF (3 per tonne) 

Premium gasoline.. #73-877 [ — 0.5 

Gas oil.-.- 1833-841, : — 8.0 

Heavy fuel oiL. I197-160I + 0.6 


GOLD MARKETS 

Gold foil $4 to 9415416 in the 
London bullion market It 
opened at $418419}, the highest 
level of the day, and was fixed at 
$416.75 in the morning, and 
$416.60 in the afternoon. The 
metal touched a low of $413414. 

In Parts the 12} kilo gold bar 
was fixed at FFr 94.000 per kilo 
(8425.26 per ounce) -in the after- 
noon, compared with FFr 93,500 
($423.93) in the morning, and 
FFr 95,000 ($432 A3) Wednesday 
afternoon. : 

In Frankfort -the 124 kilo bar 
was fixed at DM 32,010 per kilo 
($418 per ounce), ■ against 
DU 82,630 ($425.01) previously 
and dosed at $416417}, com- 
pared with $4184-420. 

In Luxembourg the 12} kilo 
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GAS OIL FUTURES 

Continuing weakness on physicals 
brought the market In about 34.00 
lower despite ■ steady New York close. 
Prices continued to vy«n ken throughout 
the morning steadying later in line 
with New York, reports Premier Man. 
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close 


t- or Business 
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March 

April— ....... 

May 

June. 

July. 

Aug— 

Sept. 

Oct 

Nov— 

Turnover: 

tonnes. 


3ULS. 
icr tonne 
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88845 1—4.25 Z20JHU7JH 
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830.76 | -L2B — 
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bar was fixed at the equivalent 
of $417 per ounce, against 
$425.50. 

In Zorich gold -finished at 
$415f416i, compared with 

S419H20*- 

LONDON FUTURES 

+ h [YestTday’af+or BusJnMs - 
Mown close — ■ Done 

3 per troy 
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Turnover: 1.100 (1.0B5) lots Ot 100 
tfoy ounces. 
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EUROPEAN MARKETS 


ROTTERDAM, March 17. . 
VVheetwfU.S. S per wnne): U.S. No. 
Two Rod Winter. Apnt 165, MajriSB, 
Jana ISO. July 14P. U S. No. Three 
Amber Durum, Apr.l/May 174. May 
174 June 176, July 175- U-S. 

Nonham Spring 14 per “"**, *^‘ 
173.60. May 173. June 173, J uly172-HL 
Aim 174. Canadian Waatem fled 
%M> l89.75, Ju'y 191 -50. 
Msl*a—<U.5. $ P®r 

Throa Yellow, attael lt« CWB 1*50. 
March 138. April 

June 137. April/Jurw 13 S. 7 S, July/Sept 
137, Oct/Doc 134.75. Jan/March 1*> 

aB Sa yab*an s -(U-S. S 

Two Yellow Oultpoff. March 237»- 

April 237-75. May 239.30, June 241.70. 


July 239.60. Aug 246 20. Sept 245.50. 
Oct 247.50, Nov 247.60, Dec 261.50. Jan 
265.00, Feb 259.75 sailers. 

Soyaraeal (U.S. S per tonne): 44 per 
cant, afloat 208. March 208. April 210. 
April/Sept 213 Nov/March 230 sellers. 
Pallets Brazil, loading 220. April 217. 
May 216-SO^ Apnl/Sept 217 sellers. 

PARIS. March 17. 

Coco*— (PFr per 100 kg): Mar 1350/ 
139a May 1425/1420. July 1430 bid. 
Sept 1400/1430. Dec 1500 bid. Mar 
1506 bid. May 1515 bid. 

Sugar 1 — {FFr par tonne): May 1556/ 
1574. July 1635/1 S55, Aog 1660/1665. 
Oct 1680/1690. Nov 1600/1690. Dec 
1746/1760. Mar 1046/1860. May 1600/ 
1915. 


BASE METALS 

BASE-METAL PRICES were little 
changed on the London Metal 
Exchange. Nickel made further strong 
progress end rose to £3.520 on renewed 
speculative buying before profit-taking 
pared the price to £3.470. Buffer stock 
support sustained Tin around rha 
0.0323 level while Copper fell to 
£1,061 on stop-lossing before rallying 
to cloae the lata kert> at £1,005. 

COPPER 

' ~ m.mV'rt-on p-m. i+o r 
COPPER Off! oral — junof11olal| — t 

High Crete £ £ | £ £ 

CeshlZI 1058.eL3HT.26j 1052-3 K» 
3 months) 1083-.5 j- J 1 1083.5-4 -4J 
I Settlam't. 1063 U-l — 

Cathodes < ! 

Cash- 1028-50-4 | 1033-4 1-4.76 

3 months] 1061-2 !-3 [ 1063-4 J-6 
Settlem't 1030 h-4 — 

U.8. P red .l - I — I "79-83 I 

Amalsgamsiod Metal Trading 
reported that In the morning three 
month. Higher Grade traded at £1,081. 
80. 78, 79. 80 51. 80.50. 81, 82. 83. 84, 
85. 64.50. 04, 03.50. Cathodes: Cash 
£1.030, three months £1.062. Kerb: 
Higher Grade, three months £1,062.50, 
83. Afternoon: Higher Grade, three 
months £1.063, 82.50. 82, 83.50 84. 
Cathodes: Three months £1.063. Kerb: 
Higher Grade, three months £1,084, 83, 
83.50, 84, 85. Turnover. 21,660 tonnes. 


Three months £3,480, 85. 3.600. After- 
noon: Three months E3.500, 3.406, 00 
85. 80. 72. 71. 74. 70. Kerb: Three' 
months £3.470. 75. 70. Turnover: 3,348 
tonnes. 

SILVER 

LME— Turnover 136 (139) lots of 
10.000 ozs. Morning: Three months 
721 0, 21.5, 21.0. 22.0. Kerb: Three 
months 722-6. 23.0. Afternoon: Threa 
months 738.0. 24.0. 23.0. Kerb: Three 
months 723.0. 22 .0. 23.0. 

SILVER Bullion + or LJfl.E. + or 
per fixing — p.m. — 
troy ox . price UnofflcM 

Spot - 706.85 d .-11.il 704.76p -6.75 

3 months. 7Z4.60p !— 11 Jl 785.3Sp —MB 
6 months. 748.10p :-ILS — { 

12mon tnw776 . 00p i-ZB JI — ) 

Silver was fixed 11.3p an ounce 
lower for spot delivery In the London 
bullion marital yesterday at 706.85p. 
U.S. eouivalents of the hxing levels 
were: spot £10.642. down 18.8c; three- 
month £10.876, down 19.0c: sin-month 
$11.12. down 20.6c; and 12-month 
£11.613. down 21.7c. The metal opened 
at 705-TOBp (£10.63-610.68) and dosed 
at 704-707p (S10.60-S10.65). 


TIN 

a-m. ’+ or. p.m. 1 
Official ' — Unofficial 

HlBhGrda 

3 months 
Settiemt 
Standard. 

Cash,. 

B months 
Settlem’t. 
Strait* E. 
New York 

£ £ . £ I 

901 0-23 90X0-5 

9040-5 MhBA ! 8035-7 - 
9085 ; 1 - j 

9013-BB +4 ! 00X0-6 
9040-9 +63 " 9035-7 
9025 tB ' — 

»30.51 +0.08.' - 


Tm — Morning: Standard, three 

months £9.040, 45. 40. 43. Standard: 
Kerb three months £9.040. Afternoon: 
Standard, three months £9,040, 35. 38. 
39. 40. Kerb: Standard, three months 
£9.035. 30. 31, 30. Turnover: 3.030 
tonne*. 


LEAD 


COCOA 

Prices remained under pres sure 
throughout the day from both the trade 
and commission houses end (ram New 
York arbitrage Belling. Physical busi- 
ness even at these lower levels re- 
mains relatively neglected, reports Gill 
and Duffue. 

[Yeat'day'si + or Business 

COCOA I" Close 1 — Done 

tcperionnol 

, htorch-.'..... 1 8A&44 I-14.S 2356-42 

May 1257-58 — ll.Ol 1873-51 

July 1X270-71 |— 7.5! 1287-61 

Sept. 1284-86 — 7.6' 1300-82 

DOC 1X304-05 j — 10.0) 1319-00 

March 1316-18 -12.0. 1328-14 

May 1326-31 i-14.pl 134148 

Sales: 5.807 (9.329) lots of 10 tonnes. 

ICCO— Dally price lor Match 16: 
83.94 (07.40). Indicator prices for 

March 17: 88.60 (87.46). 

COFFEE 

Prompted by heavy buying Irani one 
particular quarter March and May 
suiged through previous contract 
highs in hectic trading, reports Drexal 
Burnham Lambert. 


I a-m. |+ or, p.m. 14 or 
LEAD Official — Unofficial I —1 


I £ | C < £ I £ 

Cash- 290.6.1.5 -.75 1891.5-8.5 2 

3 months! 302-3 1 — 1 r 303-.S -2.12 

Settiem'ti 2BLS -j t — 

UJ. Spot! I — ..i - I 


Lead — Morning: Cash £291. three 
months £304. 03.30, 03. 02.50. 02. 02.5a 
Kerb; Three months £303, 03.50. After- 
noon: Three months £303, 03.50, 03. 
Kerb: Three months £303, 02.50. 02. 
Turnover: 7,275 tonnes. 

ZINC 

"zinc I oKh. P- ■ r lUnftfcjallty 

I £ I £ £ I £ 

Cash _! 446JS-7 —.5 44B-B | + 1 

S months, 461.5-2 ~£ 46S-.5 +.75 

Settiem’ti 447 — J — 

Primw'tsl — 1 -4Q..75 I 

Zinc — Morning: Three months £483. 
61.50. 61. 61.50. Kerb: Three months 
£481.50, 62, 62.50. Afternoon; Three 
months £482. 81.50. 62.60, Kerb: Three 
months £403 64. 64.50, 64, 63.50. 

Turnover: 9,950 tonnes. 

ALUMINIUM 

Aluminm! a-m. + orl p-m. !+ or 

| Official — j Unofficial | — t 

I £ E | Z l“fi~ 

Spot 827-8 j — 13 ,828.6-7,5 -18 

5 month*; 853.6-4 1-II.5 853-4 '—18 


Aluminium — Morning: Three months 
£863, 53 50. 54. 54.50. 54. 53.50. 53. 
64. 54.50, 55. 55 50. 54.50, 55, 54. 
53.50. Kerb: Three months £854, 53.50. 
54. Afternoon: Three months £053, 52, 
51. 52. 52.50. 53, 53.50, 64, 56, 55, 54, 
G3, 52.50 53, 54. Kerb: Three months 
£854; 53/ 54, 54.50. Turnover; 23,950 
tonnee. 


*!=!b_ COFFEE p" cKl»*^ + or Isueina 


March 1817-25 r+ 90.0,1025 39 

May 1831-33 +6g.5'l635 61 

July- 165557 j + 82.5' 1665-37 

Sept. 1690-92 + 14.5! 1 5BB-75 

Nov 1538-40 ;+ 13.6 1552-36 

January.... 14B500 j + B.6 1 — 

Marehj..... 1450-70 U 14. S| 1457-49 

Sales: 7.939 (3.695) lots of 6 tonnes. 
ICG Indicator prices for Match 16 
(U.S. cents per pound): Comp, dally 
1979 122.85 (123.70): 15-day average 
122.57 (122.64). 

GRAINS 


lYesterd'ya + or YcaYrd'ya: + or 
1 1 dose i — > close 1 — 


Mar J 

138J35 

♦ 1.15' 

130.80 

1 

'♦0.50 

May J 

135.50 

♦ 0.45 

121.48 

1 + 0.45 

July..! 

137.65 

♦ 0.80. 

— 

— 

Scp-.l 

117.10 

+ 0.05' 

1)0,75 

i*0.15 

Nov ..) 

1X9.50 

-0.10. 

113.90 

>0.10 

Jan...; 

182. 65 

♦ 0.16. 

117 JO 

J+0.10 


NICKEL 


NICKEL ! a.m, ;+ or p.m. + or 
i Official ] — jUnofnolalj —1 


Business done — Wheat: March 

133 85-3.55, May 135.60-6.30 July 

137 85-7.30. Sept 117.25 only. Nov 

119.50-9.30. Jan 122.60 only. Salas: 
225 tois of 100 unnes. Bsriey; March 
120.90-20.50. May 121 .50-1.19. Sept 
110.80-10.7D. Nov untreded. Jen 117.20 
only. Sales: 71 lots ot 100 tonnes. 

HGCA— Locational ex-farm. a riot 
0 rices. Feed barley: S. Eest 124.40. 
S. West 123.70. W. Mids 121.00. 

N. West 120.50. The UK monetary co- 
efficient for the week beginning Monday 
March 21 is especied to remain un- 
changed. 

LONDON GRAINS — Wheal: U.S. Dark 
Northern Spring No 1 14 per cant April 
126 75. May 128.50. June 125.75. July 
12S. 50 t/an shipment east coast sellers. 
English feed lob May 136 50 ea*t coast. 
Maize; French Mar J47 transhipment 
east coast. Barley: English lead fob 
Mar/June 125.50 east coast. Rest un- 
quoted, 
sellers. 


1 Of ficial | - j unornoiai; -1 WOOL FUTURES 


Spot 3415-25 ! + 1W 3400-10 -+7S.B 

3 montftaj 3485-90 +m\ 3465-70 | + B 7 

* Cents per pound. # MS PM kilo, 
t On previous unofficial close. 

Niokai — Morning; Three months 
£3,490 3,600, 3.495. 80. 06. 85. Kerb: 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (m order: buyer, seller, 
buiiness). New Zealand cents per kg. 
Mar sellar 418. 410; May 400. 400. 408* 
407; Aug 422. 425. 428-423: Oct 432. 
435. 438-433: Dec 437. 440. 442438; 
Jan 439. 441. 442-430: Mar 445. 449. 
450-447; May 450. 460, 455: Aug 460. 


465, nil. Sales: 199. 

SYDNEY GREASY WOOL— Close (In 
order: buyer, seller, business). Aus- 
tralian cents per kg. March 552.0, 

554.0, 552.0-549.5; May 580.0, 569.0k 
568.0-666.0; July 586.0. 588.0, 588.0- 
585.0; Ocx E77.5, 578.0, 578.0-570.0; Dec 
584.5. 585.0. 584.5-584.0; March 507.5. 

598.0. 699 .0-97.0; May 604.0. 808.0. 
B03.0: July 815.0. 618.0, 617.0-61 B.O. 
Sales: 205. 

POTATOES 

Selling pressure continued through- 
out tho day. but met buying interest 
as new contract lows were reached, 
for prices to stabilise around £1.00- 
£1.50 down, reports Coley and Harper. 

■Yoaterd'y 1 Previous I Business 

MnnHi 1 rl>»o I nlMA I Afina 


MEAT/FISH 


£ per tonne 
64.00 1 65.40 
67J90 1 69,00 
683)0 | 68.20 

76.80 j 77.40 
88.50 ! 88.90 


66. IB-63.60 
68. BB- 67 JO 
68.48- B8 JO 


Turnover: 506 (343) Iota of 40 

tonnes. 


RUBBER 


The physical market opened about 
unchanged attracted Irttls Interest 
throughout the day and cloaed quietly 
steady. Lewis and Peat reported e 
March lob once lor No. 1 R5 In Kuals 
Lumpur of 247.5 (248.0) cent* a kg and 
SMR 20 242.6 (same). 


No. 1 lyaeterdys 
R.8.S. close 

Previous 

close 

Business 

Done 

£p 

Apr 78G734 

May 733-734 

Apl-Jne ,731-733 
Jly-Sept'760-761 
Oot- Dec 766-790 
JanMch, 816818 
Apl-Jne 841-844. 
Jly-Sapl|8B9-873 
Oot-Dael3S8-Bai 

er tonne 
716-730 
780-730 
782-727 
748-750 
778-779 
802-BOS 
050-032 
*60-662 
385-894 

731 

782-751 

789-782 

810 

841-840 

6704366 


Sales: 339 (625) lots of 15 tonnee. 
nil (1) lota of 6 tonnes, 

Physical closing prices (buyers) 
were; Spot 72.00p (same); April 
74.50P (same): May 76 JOp (same). 

SOYABEAN MEAL 

The market opened 50p higher on 
renewed buying interest, reporta T. G. 
Roddick. Prices held steady on a 
bullish private acreage forecast and 
trade buying. 

Yesterdy's -f- or Business 
Close j — , Done 

£ i 

per tonne 1 

April 145.90-44.2 +2. SO; 1 45.90-42.00 

June 1 45. DO -45 J +1.70, 14bOS-44.be 

August 149 JO-45 J + 1 JHM4BJHMa.3fl 

October—. I50JD-SQJ + 1 J5,16«ja-4BJ0 

Dec I SB. 00-59.: r BJO 1 ! 58 JO-56 JO 

Feb 1BO.OO-61.I <-1.71 150.00 

Ap.nl:.™-. J 181J0-BJ.1 t-l.bt j — 

SOYABEAN OIL — The market opened 
S2.06-S3.00 higher in dull conditions 
and continued under pressure on trade 
selling. Close (USS per tonne): April 

396.00. 398.00. 398 00-395.00: June 

409.00. 411.00. 412.00-411.00: Aug 

425.00. 427.00, 426 00-423.00: Oct 

436.00. 438.00. untreded: Dec 441.00. 

454.00. u/t: Feb 455.00. 457.00. u/t: 
April 466 00, 401.00. u/t. Sales: 82 (10) 
lots ol 25 tonnei. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
£104.00 (£106.00) a tonne cif March- 
April-Moy shipment. Whin auger 
£141.00 (Cl 43.00). 

First trades were around overnight 
lavela but prices soon improved In thin 
trading conditona. Reports of flooding 
in CubB stimulated lurther buying end 
quotations rose quickly before profit- 
taking pared the gains at tlte dose, 
repons C. Czamikow. 

No.4 .Yesterday: Previous ! Business 

Con- close [ cloae I done 

tract | J 

1 I 

£ per tonne 
I •’ ' 

May- 114.45. 14.90 111.sa-iz.00 119.29-11.90 
Aug — 1 1Z 1.65-21.70'! J» ZM9.M 1H.29-19J5 
Got. ...I 127 JO- 20.00. 125. 13-29 Jb. 12BJU- 26.15 
Doe. 1MJO-M.I6.192J94J.OO IMJO-WJO 
March! 142.7S-4J. 10.-14 IJ5-I1.75 14JJ0-4U» 
May— ■l147.0048.0fl 1 14i.g9 46J6 l - 

Sales: 2.612 (3.387) lots ol 50 tonnes. 
Tate and Lyle delivery price lor 
granulated basis white sugar was 
£405 90 (came) a tonne lor heme trade 
end £209.00 (£211.00) for export. 

International Sugar Agreement (U.S. 
cenia per pound) fob and stowed 
Caribbean ports. Prices lor March 18: 
Daily price 5.98 (6.17): 15-day average 
6.14 (6.16). 


SMtTHFIBJZ— Pence per pound. 
Booh Scotch killed aides 77.6 to 82.0. 
Veal: Dutch lunda and ends 132.0 to 
138.0. Lamb: English email 124) to 
07 J. medium 77.3 to B2.Q, heavy 71.0 
to 75.0: Imported: New Zealand PL 
51.5 to 61.8. Pork: English, under lOOib 
33.0 to 50.0, 100-120(0 40.6 to 48.5. 
120- 1601b 36.5 to 44.0. 

MEAT COMMISSION— Average fat- 
stock prices et representative markets. 
GD— Cattle 94.21 p per kg tw (+0.00). 
GB — Sheep I87.56p per kg eat dew 
(+2.09). GB— Pigs 6S-49p par kg Iw 
(-1-64). 

GRIMSBY FISH — Supply good, 
demand good. Prices at ship's side 
(unprocessed) par stone: Shelf cod 
C3.00-C4.00. codlings C2.00-C3.50, large 
haddock £4. 40- £5. 00, medium £3.20- 
C4.G0. small £1.70-£2J0; beat small 
plaice £4 J0-E4.90; lemon aofe 
(medium) £8430, (small) E4.50; rock- 
fish £2.80: saithe E1.80-E2.10. 

Caleb w e —Italian: 10-lb 2.00-3.00. 

Tomatoes C anary: 2.50-5.00. Lettuce- 
Dutch: 24s 3.80-4.80. 12a 2.80. Celery— 
Spanish: 4.80-6.80: Italian: 5.50-7.00: 
Israeli: 7.00. Artichokes— Egyptian: 24s 
6.50. Aubergines — Canary: 5-kg 5.00- 
6.00: Dutch: 5-kg B.50-9.00. Onion* — 

INDICES-?- 

FINANCIAL TIKES 

Mar. 16 Mar. 18 M'th ago Y'ar ago 

362^14; 862.76 259-9fi~ 1 044^0 
(Base: July 1 1852™100) 

REUTERS 

M«r.17 ; MajjrTfe M’th ago Y’ar ago 

1710 0 I1707.B ■ 1697,6 I 1683.7 

(Base: September 18 1331—100) 

MOODY’S 

Mar. 16 Mar. 15 M’th ago Y'arago 

1055.4 i!031.0’ 1P84.9 • 991.0 
(December 31 1931-100) 

DOW JONES 


(Base: Dec*ober 31 1974 — 100) 


Spanish: Grano B.40-B.E0. Capsicums — 
Canary: green 7.50-8.00. rod 7.00-7.50: 
Dutch: yellow 14.50, green 9 50. red 
15.00; Israeli: rad 7.00. Cabbages— 
Dutch: rad 3.00-3.20. white 2.50-2-80. 
Courgettes— Kenyan: 6-lb 3.4G-3 80; 
Spanish: 10-lb 3.50-4.50: Italian; 13-lb 

6.00- 8.50. Cucumbers— Canary: 2.50- 

3.00: Dutch; 3.40-4.00. Chiury— 

Belgian: 5-lb 2-20-2.40. Potatoes— 
Egyptian: King Edwards 40-5.00. 

Canary: 25- kg mids 9.50. ware BOO: 
Cyprus: 44-lb bag 420-5 50. New 
Potatoes— Jersey: Per pound ware 1.20. 
mida 1.20. Cauliflowers— French: 24* 
5.50-6.00. Fresh Dates— Israeli: 11-lb 

6.50. 

COVENT GARDEN— Fricea for the 
bulk ol produce, in sterling per pack- 
age except where otherwise stand. 
Imported produce: Orattnques — 

Jamaican: 8.00-9.00. Mandarines — 

Spams: 4.60-5 20. Karan— Spume: 

4 00-5.50. Wllkings — Spama: 5.00-5-50. 
Mlnnn ol a a Jaffa: 4.80-6.50 according 
to sice: Cypriot: 4.50-620. Tom plea — 
Jaffa: 4.00-6.20. Orange*— Spama: 
Navels 5.00-6.00: Jaffa: Shamouti 40 
5.5a 50 5.80. SO 6.35. 75 8.5S. 80 8.65. 
105 8.40. 123 6.40. 144 6.25. 188 6.00: 

Moroccan: Bloods 6 00-6.50. Lemon*— 
Cypriot; 9-kg 2.60-3.80: Spanla: tray 
5-kg 25/50 l. 60-2.00: Jaffa: carton 4.00- 

5.50. Grapefruit*— Cypriot: 23/56 2.80- 
4-20 Ruby 32/48 5.00-5.80: Jflfle: 27 

4.50. 32 4 65. 36 4.95. 40 5.20. 48 5.20. 
56 4.75. 64 4. bo. 75 4.50. 88 4.35: U.S.: 
Ruby 6.50-9 00 according to site. 

Apples— French: IB-kg Golden Deli- 
cious 5.00-7.00, Snrkenmson 4.00-6.00, 
Granny Smith 5.50-7.00: U.S.: Red 
Delicious 9.50-12.50: Canedien: Red 
Delicious 9.20-10.00. Spartan 8.00-8.80. 

English Produce: Apples — Per pound. 
Bramley 0.06-0.16. Cox 0.12-0.30. Ida 
Red 0.06-0.10, Spartan 0.0B-0.1B. 
Crispin 0 06-0.10. Pear*— Par pound. 
Conference, 0.12-0.22, Cornice 0.15- 
0.24, Potetoq*— Per bag 2.20-3.00. 
Muahrome — Per pound, open 0.50-0.70, 
cloaed 0.40-0.00. Lettuce — Per tray 1 .20- 
2.00. Onions— Per 55-lb 1.80-2.80. 
Cabbage*— Per 25- lb 1.00-1.50: per 
20/30-lb white/red 1.50-2.40. Green*— 
2B-lb. Kent 180-2.50: Cornnh approx 
35-lb 4.00. Brusca Is Tops — Par 28 -lb 

1.00- 2.00. Sprouts— Per 20-lb 1 00-2.00. 

Carrots — Per 26/28-lb 1.20-1.80. 

Turnips— Per 28- lb 1 00-1.00. Swedes— 
Per 28-lb 0.80>1.20. Parsnips— Par 2B-ib 
1-20-1 50. Leeks— Per 10-lb 2.00-2.20. 
Caul iflnwers— Kent. 12a 2.00-3.00 

Rhubarb— Per pound. Yorkshire 0.24- 
0.28. Cucumbers— 4.00-5 50. Tomatoes 
—Hothouse, per pound 0-3S-0.60. 
Calebraee— English 10-lb fl.OQ. 


NEW YORK. March 17. 

Grains and soyabeans continued their 
spectacular roily from the previous day 
with massive ahort-covermg. institu- 
tional buying and technical support 
generated by nend-follcwing systems, 
concern about a major reduction in 
acreage has made the markets vory 
bullish. Precious motels recovered In 
e late rally aa lower prices of crude Oil 
quoted by the Soviets appear w be 
discounted: the recovery has important 
price implications from a technical 

point of view. Copper rallied with 

gold on good commission house 
support end finished with minor net 
gains. Heatin goil markets wore quiet 
in. light trading with prices moderately 
lower because ol lower reported Soviet 
and British quotes; lower cash quotas 

NEW YORK 

COCOA 10 tonne*. S/tonno 

Latest High Low Prev 

May 1795 1758 1694 1761 

July 1720 1788 17DB 1783 

Sept 1750 1808 1760 1803 

Dec 1886 189S 1796 1833 

March 1825 182S IBS 1058 

May 1860 I860 I860 1883 

COFFEE C~** 37,000 ib*. cento/lb 

Close High Low Prev 

March 128.06 123-30 122.80 122.10 

May 121.72 122.30 121.50 120.33 

July 120.75 121 .60 120.40 120.17 

Sept 119.80 120 35 119.35 119.26 

Dec 117.70 11B.00 117.00 117.01 

March 115.B0 115.90 116.50 114.76 

May 112.00 — — 111.60 

July 110.00 — — 109.13 

COPPER 25.000 lbs. cents/lb 


In New York were alio a contributing 
factor. Cocoa prices wars lower on 
continued technical selling as well as 
on arbitrage trades: tho day's low 
price began 10 attract trade support 
but was nut sufficient to avorcoma thu 
currency arbitrage. Sugar prices moved 
swiftly higher aa reports of significant 
damage to the Cuban cano crop appear 
to be confirmed; local flooding may 
result in losses ol some 1m tonnes. 
Coffae prices rallied impressively on 
roastar buying which led to dealer 
short-covunng and speculative buying. 
Cotton surged as Soviot buying m tho 
U.S. was followed by Japanese buying 
In tha spot position: expectations ot 
bullish results from tho cotton pay* 
mem- in -kind programme attracted trade 
buying end heavy commission housa 
support, reported Hoinold Commodities. 


SUGAR WORLD •• 11 112.005 lb*, 

cents/ib 


Prev 


Close 

High 

Low 

Prev 

May 

6.54 

6.61 

6.43 

6.40 

1761 

July 

6.83 

6.84 

6.70 

6.63 

1783 

Sopt 

7.1B 

7.18 

7.02 

6.98 

1603 

■Oct 

7.43 

7.45 

7.30 

7.24 

1833 

March 

6.49 

6.50 

8.35 

8.31 

1B6B 

May 

8.75 

8.75 

0.62 

8.59 

1883 

July 

8.96 

8.83 

8.93 

8.86 


CHICAGO 

UVE CATTLE 40.000 lb. 


Close 

High 

Low 

Prev 

66.52 

66.65 

65.85 

66.17 

67.30 

67.60 

86.75 

66.82 

84.90 

66.00 

64.65 

64 90 

81.95 

62.05 

61.62 

62 07 

62.90 

63.05 

62.70 

62 97 

62.80 

62-80 

62.70 

62-95 


March 

Cloae 

73.10 

High 

73.10 

Low 

72.60 

Prev 

72.95 

LIVE HOGS 30,000 ib. 

cente/lb 

April 

73-25 

73-00 

72.55 

73.10 

April 

50.12 

50.70 

49 JO 

May 

74.00 

74.15 

73.30 

73.85 

Juno 

63.92 

54.25 

53.60 

July 

75.45 

75.55 

74.80 

75.35 

July 

54.52 

54.85 

54.30 

Sept 

70.60 

76-90 

78.10 

78.70 

August 

52.10 

52.50 

51.85 

Dec 

78.55 

78.70 

78.00 

78.40 

Oct 

47 85 

48.00 

47.50 

Jan 

78.15 

79.30 

78.40 

79-00 

Dec 

48.00 

46.05 

47.55 

March 

60.25 

80.40 

79.60 

80.10 

Feb 

57.35 

47.35 

47.15 

May 

81 JO 

81-00 

81.00 

81.15 

April 

46.40 

46.45 

46.26 

July 

82.35 

— 

— 

ip.jn 

June 

46.70 

47.00 

46.70 


COTTON 50,000 
Close 
Mu» 74.22 

July 73.18 

Oct 7137 

Dec 71 JS 

March 72.48 

May 73JD 

July 74.00 

GOLD1QO troy 1 
Close 
March 419.8 

April 420.8 


lbs, cents/lb 
High Low 
74.40 73.03 

73.80 72.22 
72 JS 70.90 

71.80 70.3S 
7ZJJS 71.76 


August 433.0 


August 475.4 


OX. S/troy oa 
High Low 

416.5 416.0 

422.0 414.0 

425.0 418.0 

425.0 410.0 

435.0 426.0 

439.0 433.0 

447.0 438.0 

451.0 445.0 

456.5 456.0 

463.0 483.0 

472.0 472.0 

478.0 478.0 


HEATING OIL 42.000 U.S. galler 
centa/U.S. gallons 

Close High Low Pi 
April 72.00 72.79 72-00 73. 

May 71.54 72.10 71.10 72, 

June 71.33 72.10 71.10 72 

July 71.47 7220 71-40 72 

Aug 7225 7270 7200 73, 

Sept 73 JO 74.00 72.80 74 

Oat 73.90 73.90 73.50 74. 

Nov 74.70 76.2S 74.60 75. 

Dee 78.00 76.86 75.50 76. 

ORANGE JUICE ! 5.000 lb. cents/ lb" 



Close 

High 

Low 

Prev 

March 

115.0 

115.50 

113.05 

113.35 

May 

110 Z9 

120.35 

108.70 

109.35 

July 

108.90 

109.25 

107.90 

108 JO 

Sept 

108.50 

108.80 

107.00 

107.96 

Nev 

106.40 

106.06 

106.70 

105.80 

Jap 

103.90 

104.30 

104.00 

103.40 

March 

104.25 

104.35 

103.60 

103.70 

May 

104.70 

— 

— 

104.50 

July 

104.70 

— 

— 

104.50 

PLATINUM 50 trey oz. 

S/troy oz 



Close 

High 

Low 

Prov 

March 

402-2 


— m 

404.6 

April 

403.7 

406.0 

400.0 

406.1 

May 

404.7 

409.5 

409.5 

407.1 

July 

410.7 

413.2 

407.0 

413.4 

Oct 

418.2 

420.5 

414 0 

420 7 

Jan 

426.0 

428.0 

425.0 

428.4 

April 

433.9 

438.0 

43S.0 

436.2 


SILVER 5.000 tray ox. cems/troy 01 

Ckroe High Low Prev 
March 1055 J 1070.0 1050.0 1061.7 

April 1058.0 1065.0 1054.0 1065.0 

Mey 1066.0 1082.0 1056.0 1073.0 

July 1083.5 1099.0 1072.0 1089.7 

Sept 1101.2 1113.0 10920 1106.7 

Dec 1128.2 1143.0 1120-0 11322 

Jan 1137-2 — — 1140.7 

March 1156.2 1164.0 1145.0 1158.0 

May 1173.2 1170.0 1170.0 1176.0 

July 1181-2 — — 1194.0 


MAIZE 6.000 bu min, ca 

Close High 
March 207.0 288.0 

May 295.2 296.6 

July 302.8 304.0 


Mey 295.2 296.6 

July 302.8 304.0 

Sap t 299.4 300.4 

Dec 298.2 300 0 

March 306 0 307.6 

Mey 312.0 314.0 


rantc/56fb-faushol 
1 Low Prow 

284 0 234 0 

292.2 2S2.2 

299.2 2S3.fi 

296.0 29S.6 

297.0 297 J 

305.0 305 0 

311.4 311.S 

ibT cente/lfa 
Low Prev 
72.80 73.05 

73.45 74.05 

73 60 74.02 

71.75 72.15 

62.82 £2.62 

62.00 81.90 

63.10 63.05 

64.40 66.00 


SOYABEANS 5,000 bu min, cents/GOIb- 
buehel 


March 533.0 

May 606.0 

July 621.4 

August B28.0 


March 665.0 
May 876.0 


597.0 583.0 

609.4 596.0 

824.0 610.0 

528.0 615.4 

630.4 621.0 

643. 0 629.0 

655.0 641.4 

566.4 654.0 

876.0 665.4 


SOYABEAN MEAL 100 tons. S/ton 

Close High Low 
March 17B.5 176.7 174.0 

May 180.5 181.2 177.0 1 

July 184.3 185.0 181-2 1 

August 186.0 186.5 183.5 1 

Sept 188.0 188.5 187.0 1 

Oct 190.0 190.0 187.3 1 

Dec 194.0 196.0 190.6 1 

Jan 196.0 197.0 194.0 

March 202.0 202.0 139.0 1 


SOYABEAN OIL 
CfOM 
March 17.31 


August 18.00 
Sept 18.15 


March 19,15 19-20 

March 333 0 333.0 

Close High 
May 342.4 434.0 

July 361.4 361.4 

Sept 3S9.4 359.4 

Dee 373.6 373 6 


Low Prev 

17.15 17.13 

1736 1738 

17.76 17.75 

17.95 17.01 

18.10 18.03 

18.30 18.15 

n.SS 18.46 

18.0 18.65 

19.15 78.33 

328.0 325.6 
Low Prev 

336.4 336.4 

345.2 343. S 

356.4 363.8 

370.4 369.0 


March 384.2 384,2 382.2 381.2 

SPOT PRICES— Chicago looaa lard 
16-00 (as rue) cents per pound. Handy 
and Harman silver bullion 10SS 0 
(1079 0) corns Mf troy ounce. Now 
York tin 626.00-30.0 (627.0-31.0) cents 
per pound. 


V 
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BRITISH FUNDS 

» Drl TM> 

- } IK. | Red. 


Statu 


Pnc* 

I 


100S 

1045, 

101U 

80S 

103V 

107*4 

Sl' 

112 

112*4 

V1V 

105»i 

102 

107% 

106% 

89% 

27 

107 V 
100 
1761, 
114 
112 

s% 

a 

85U 

109 

98 


“Shorts’* (Lives up to Five Years) 

9.61 
1019 
10.09 
897 
10 06 
10 46 
778 
10 JO 
10.70 
940 
7.96 
10 M 
10.02 
11.06 
1190 
770 
1027 
1106 
10 13 
897 
13.29 
1105 
7.17 
10 85 
10.B6 
9.41 
7.73 
1120 
10.17 


9 r. 
«v 

91% 

871, 

917, 

964 

8H, 

9H, 

961, 

1011 , 

w*, 

871, 

n*g 

69 

26 

80S 

» 

90 

83,; 

fk 


[Treasury 9**pc U3 
Etch U‘itx- W 
Em* lOpt 1983 
Fundny, 5%|X 
Excti UUpc 14B4 . 
Ctdiequer 14pc 1984. 
Ejch 3oc 1904.. _ 
Treasury 12pe 1984.. 
Treasury 15pc 1985. 
Excn 12pc Cnv *85 .. 
Treasury** 1985 .. 
Treas«y llSpe 1985 
Treas OVpcCnv H5 . 
EjttJi. 12%pc 1985 ... 

Each. U Sue -06 

[Treasury 3pe 1986 . . 


TrraMiry 12pc '8 b - 

TieasunrBVpc-awW* 

7>e *i l2‘*X W Cm. 

Em*. I4pe 1986 

E«ti. 13<4Kl987... 

Eidwwtr 218X1987.. 

Evrb. U JiMC 1987... 

|E*. UBjpc wAiOOpd' 

Funding b%pi *85^7**! 

[Treasury 3pc 1987... 

.fT»easl2pc 1987 

7?% fTrwa*y7to«WB8tt. 

Five to Fifteen Years 


99^s 


926 

102 


1324 

99*V 

«k 

10 01 

97V 

♦% 

566 

Ul 

1X14 

103 » 


13 49 

94% 


3.U 

uzr.# 


1173 

107 

13 96 


-% 

1X48 

73? 



1X32 

9.00 

1X94 

Ml Si 

1154 

87 


3 45 

26 'J 

10 44 

w 

11 7? 

•*■% 

890 

Z09V 

-% 

1127 

107V1 

+)j 

12.97 

Ifflb'vJ, 


12 4? 

84 >. 


797 

•a 

*v 

+% 

1062 

10.69 

90V 

730 

BF t 

-% 

367 

1172V 

+ 1, 

160 

907, 

-V 

8S4 


DU’, 

# 

107V 

m?. 

112 

nov 

116V 

102V 

112UI 

1286 

136% 

816 

124V 

12814 

119*4 

U5», 

961, 

113*4 

66V 

1DP« 

116V 

1Z7V 

97 

133 

120 

63V 

124 

105*, 

& 


95*2 

60V 

79V 

ni 

85V 

77V 

59V 

is 

70 

§wv 


[Treas.. 9*2fx *88. 
Trraw 11*«K 1989. 


(Treasury Uot 1990** 


hrew,BVpc-B7-90tt 


& 

91V 

86V 

a 

s 

a 

86V 

66V 

% 

86 

a 

* 

941, 


[Treasury 12 %PC93*t 


Emit. 12%pc nj2. 


(Treasury 3«%pt -*W 


Treasury 

Treav.1 


4pc *96... 


[Treasury l5V(* "9(4*. 


Treasury 8VBC 1997# 


101V 

+% 

10.77 

01V 


372 

96*, 

+V 

10.14 

101% 

+% 

1X46 

78V# 

-V 

637 

109% 

+% 

12 10 

“SS 

+% 

a*o 

9.44 

103>, 


1X59 


+% 

7.42 

1X19 

109% 


1189 

947, 

*% 

1062 

105a 

+ % 

1175 

ZIDVn 

+v 

1203 

108% 

741,# 

US*, 

*% 

*%' 

1X74 

606 

1207 

. 13 TV* 

*% 

1X23 

I 116% 

+% 

ai 


r% 

-% 

1 

105% 

+% 

Hi 

64 

tit 

96V 



114% 

+ % 

vt~ 

119 

-V 

1198 

VK 

-% 

10 06 

1211 

118% 


1X61 

S9**n 


id 

216% 

-V 

5£3 

98V 


rnrn 

87% 

-% 

10 061 

130V 


12311 


11.14 

7ja 

1X02 
11.40 
9J2 
1139 
11.44 
10.79 
11.47 
9.86 
UJ1 
1X42 
IX 03 
1150 
1X6S 
1X43 
9.98 
1145 
1X47 
1160 
1X46 
10 J2 
1X38 
779 
U05 
1X23 
1X45 

1051 
1139 
XL17 

7.B7 

2LU 

1084 

1052 
1X44 


Over Fifteen Years 


79*i 


116V 

100V 

116 

107 

124V 

131 

116V 

129*, 

113*4 

5M, 

123V 

87V 

116V 


54*2 [Treason 6*4* -95-98# - 
991, Treas. 15**pc •<»#.. 
78V Each. L2pc 1998 ... 
66 Treasury 9*«c 1999# 
81V Each L2Upc 1999.. . , 
71V Treasury lO'ipc 1994_ 
82*4 Treas. 13pc 2000 .... 

89 Treas. 14pc "SB-OI ... 
76*, E,eh. 12pc ~9<M)2 .... 
85V Treas. 13*41x2000-03 
78V Treasury 11* joe *01-04 
44*, Funding 3%pc V9-04 
11V Treasury 12 *jk *03-05 
59V Treasury BpcD2-Ob#J 
757, Treasure 11*4X0307 J 

90 Treas. 13%pc 1*4-06 
Treauay 5ijpc *0B-12tt 


81V 


S5V (Treasury 71pc *12-15# . 
■ iMh.iipc'u-'n. . 


76V 
129 V# 
110 1* 

IflBVai 

101 *, 

116V 

124V 

109V 

121V 

i«, 

120%«3 

59V# 

79V 

1161, 


42V 

37V 

42 

32V 

27 

26V 


Consols 4pe..,_ 

(Alar Loan 3*»e*t 

Cow. 3V«* Siam... 

Tre*swy3pc66Aft- 

C«r.ois2%pc 

Treasury 2*jfte 


Undated 

38*4 
36 

39V# 


29 V# 
24*,# 
24V# 


-% 

914 


1190 


113 

+•% 

18 30 

1174 

+V 

10.71 

-% 

1X35 

+ % 

11 64 

mo 


1X48 


10.81 

-% 

741 


1103 

-% 

907 

-% 

1091 

-% 

UM 

-% 

930 

*■% 

9.87 

1039 


1046 


1081 


078 


10.03 


10.15 


1027 


10.18 
1X33 
1X86 
1051 
1X04 
10.75 
■n in 
1119 
18.91 
1X15 
10.69 
9.41 
1056 
10.13 
18.79 
10.95 
973 
9.99 
1053 


Index-Linked & Variable Rate 


MOV! 99% (Treas. Wan able "83 


99W+ J, IH251 10 W 


106V 

112 

103% 

102 % 

107 

103% 

110 

99V 


[Treat. 2pcU_ *88.... 

Do. 27*1.1- •%■■■■■■ 

On. 2%pc I.L 2001. 

Dn.2ijpcU.2003. 

D». 2pc I.L. 2006... 

Do. 21** I.L. 2009. 

DoZ'jpc I .L 2011- 

Do 2*2Pc I.L 2016 . .. . . . 

Prospect ™e real redemption rate on propmed inflation of 
ill 10% and 12* 7% 


95 
93 
93V 

95'i 

86% 

96 
90 
98% 


104V# 
310 V# 

I » 

K 

% 


& 


238 

254 
237 
253 
236 

255 
232 


a 

251 

243 

246 

241 

243 

243 

258 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


116V. 

Sv 

30V 

109 

“ft 


101 V 
1121 , 
107*, 


92V 

21 

90V 

97 

77V 

98*. 


[ Australia L3*jpc 2010 . 
lti»Q In* Bl Upc L* 2002 
FmbMimwcLn 1906 


3R 


ilm. Bank 13 *m*c 1906. 
Do. !4pcLn 1987.... 
Me* lb*a*c 2008 .. . 

N.2 14VPC 1987 

[Sweden 15»«X 1986 




1220 

1X71 

1D6V 

. .. 

13.65 



1287 

iSri 


1292 

1299 

82# 


20.12 

IOD* 


1323 

104*, 


1295 


1214 

1X79 

1203 

1290 

1X73 

1153 

2254 

1X87 

1174 


UWV 

104V 

108V 

134 

104% 

aiv 

89 

116 

100 %, 

uft 

99*4 

94 

& 

26V 

104% 


85 

89V 

87 

B1V 

94% 

53V 

671, 

85 

87% 

21% 

95% 

B2V 

7BV 

64V 

56 

19i, 

90V 


CORPORATION LOA 

(tea 1 1 ><pc 2985™. 
iBIrmlum 12i« 1905 
Burnley 13pc 1987 ... 

Cawtll llpe 1906 . 

Ic.l C. 13Voc 19B4... 

Do. 8 *kx 90-92 .. 

Hens 6VK 19B607 
[Leeds 13%pc 2006 .. 
iLnerpool SVpc '00-84 
i D. 3%pe Irted. ... 

Lon. Carp. L3Vpc *&3 
Do. 9VnC "04-85 
LCC 5*apc TO -84. ... 

Oo-Sijpc "85^7 

DofeVpc-88 90 .... 

, Do. 3pc *20 AM .. 

|S«#erL*nil UVjk 1984 


NS 


200 


1X25 

102% 


1X21 

104V 

*V 

12.4/ 

98*, 


1X17 

102% 


1291 

781, 


864 

as*. 


790 

112# 

*v 

11.98 

99 


985 

28*, 


1237 

MIA 

+ i 

13.05 

97% 


952 

93 

♦V 

585 

81 V 


6 7 3 

80% 

♦ V 

845 

24V 


1236 

18 IV 


1204 


1123 

1X20 

1X67 

1X50 

1051 

18.61 

10.99 

1187 

1067 


10.72 
1048 
1059 
1099 
10 79 


1X04 


83V 

43*, 

167 

SO 

55 

402 


B5V 

57 

,74% 

136 

58 

i M 

318 


dust. Ape ZV91-S3. - 
N Z. 7*4PC 1988-92 
Da.7%ix ' 83-86 . 
S Rtnd 2l|fK Non-Av. 
Do VAX 80® A-.-JO 
, Do 4tij**c 87-92 A/Jd. 
IZmtutnw AnrltlOOwi 


LOAI 

MS 


98% i 


6.22 

75*, 


979 

91 

*v 

8.41 

M2 


— 

76#, 


4.61 

46 1 

♦i 1 

1031 

329# 


— 


UU 

1194 

1157 


1540 
17 00 
1907 


LOANS 

Public Board and Ind. 


77% I 57 V lAqrit Ml 5t* -59-89 1 
38 ) 24% (Met. Wtr 3« -B' .... | 


76 V I 
33 !♦% 


660 | 
9.11 


1053 

1X67 
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FOOD, GROCERIES— Cont. 


199W , 

HOA Ln> | 


Stack 


LOAN S — Continued 


lwzraj | 

La* I 


I • at] TxW 
| - | IM. { M 


Financial 


103V 

« 

103*, 

105 

10b 

108V 

83 

79% 

90 

87V 


95*1 

FFI 14pc'83 

102 

. 

1373 

80 

FF(>tfi r FiKOVkOB Bl JM 

9*** 

-% 

679 


DO 10* jK UnsLn -at 

101 


10 61 

7B 

Du llpc UnsLn. Bt 

1011, 


1107 

7H 

Du HVk UnsLn. 9£ 

102 


13X1 

W 

Da 12fex Un Ln 199) 

102# 

♦% 

12 75 

54 

Do ?>4pt A OeO *89.92 

76 


905 

51 

Do 7VPCADTO 919! 

72%# 


10 00 

62 

Do. Opc'A- *91.94 .. 

83*2# 


10 78 

57,1 

Do SVpcLn. *92-97 

00*2# 


1X02 


1114 

1160 

10.90 

1X10 

12.00 

1210 

1X60 

11(0 

1X65 

1X60 


M2** 

102 % 

102% 

102V' 

102 V 
102*4 
101% 
101 
101% 
100% 
99*. 
100*4 


99% 

MWA 

99.4 

100 %, 

100 % 

99'.* 

98V 

99V 

48V 

90 

99% 


Building Societies 

KU'wide 14Vpc 4 4.83 UM%#| 
Dn.14Vpc2S4.83. 100% 

00.13^x23 5.03. 100*,) 

Do L3(’J»C 13.8.83 W - 

DO. 14pc 4.7.83... . 10 

DO liVpc25 7.83 10 

Do. ll%pc 15-8.83. IB 

Do. 11 Vpc 30.8.83. IS 

Do. ll%pc 3.10.83. IDS* 

Do 9'ilpc 31. 10.83 9 

Do 9^ax2&lXB3. 9 

Do. 12 Vpc 19.1223... 20 


1247 
13 U 

13 85 

13.90 

?xK 

U22 

1X35 

MOl 

996 

1X22 


, U 66 
KNia 
1091 

ixn 
u a 
1X22 

18.63 

10.63 
1X25 
1X23 
20 92 


FOREIGN BONDS & RAILS 


Hob Law 

17 
14 
14 


13 

44 

42 

38 

35 

122 

75 

106 

100 % 

87V 

303 

92 

Ml 

93V 

579 

DM90) 


8 

9 

6 

5*, 

42 

40 

35 

25 

BT% 

58 

80 

87% 

, 62*z 
1231 
67 
161 
,571, 
iS75 , 
DM84 


Stack | 
[Chinese 4*jpc 1896 
Do. 5sx 1912 .... 
Do. 5pc 1913 ... 
Do. 5oc 25 Boner 
Greek 7pc Ass. ... 
Do (pc 28 Sds Ass. 
Do 4pc Mixed Ass 
[Hunq. 24 Ass_... 
hdnlMKlVcLjiSai. 
luuna W*e -8308 
midiptLn 2016. 
Ireland 7‘*>c Td-33. 

. Do 9 Vpc -91-96... 
lM*3i* 4pc '10 Ass 
| Do! boc -SJ-88 _ 
Perv Ass. 2007 .. 
Pel . Me 14 <mc *06 
Turin Sw 1W1 . 
Turin 6%pc 1964 


Oh. %l ted 
Bran [ r*M 


825 
759 
5J27 
19 90 
13.96 
1496 
1454 
1X19 
12-25 


1053 
982 
24 03 
02.00 
1X48 


AMERICANS 


1962/83 I 

tab Low 


Stack 


29% 

25V 

25*, 

26*, 

39V 

■20%' 

25% 

* 

35V 

26% 

16% 

27% 

& 

35V 

27% 

77*4 

21V 

32V 

14V 

2> 

291, 

19*, 

20 

525p 

23V 

24V 

41 

20% 

25V 

14V 

1SV 

27% 

20 

73% 

& 

65V 

31% 

68% 

31V 

16V 

L7% 

24 

13% 

21% 

19V 

& 

% 

% 

993o 

34% 

706o 

26% 

St 

2« 

46% 

23% 

139 

10% 

Si? 

37% 

IB 

41% 

45 

15% 

21% 

12V 


13% 
UV 
10 
10% 
15% 
76% 
14V 
28 
101 , 
909d 
15V 
85 bp 

99 a* 

828p 

171, 

19V 

15 

177p 

12% 

980c 

15% 

941p 

15 

14% 

9ia* 

935p 

335p 

13% 

13 

1B% 

£ 

650d 

TISp 

800c 

11% 

29% 

16V 

14% 

33% 

12% 

29% 

21 

762o 

‘£ 

670p 

10% 

a 

s: 


Aatntt LatB.H... 

i Alcoa IS 

Amax SI 

[Amdahl ... 

Ann. Express 5060 

Amr UmkuI ind 51 

Arorr Hal. Res SI 
(American T 4 T. Co 
[Anriac Inc 

IBM AmencaCm**. 

Bankers N Y. S10 
WBeih Steel SB... 
'Brawn '« Per. cWj 
Brunswick Corpn.U 

C.P.C. S*, 

Campbell Soup .... 

CalerpiUarJI. - 

| Chase M-tm.SlZ5 
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Corporate Currency Risk 

by J. A. Donaldson 


CORPORATE CURRENCY RISK is an authoritative manual on foreign 
exchange management. 


Written specifically tor the corporate treasurer and finance manager this 
report wiff help you m seven ways. 


understand how the foreign exchange market works. 

* avoid unnecessary foreign exchange risk. 

4 negotiate more advantageous foreign contracts. 

* reduce the cost of forward cover. 

* safeguard your company against fraud and misappropriation. 
9 identify and quantify exposure. 

tr- improve the quality of your exchange rate forecasting: 
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, Astra Indl. lOp 
Aurora 
[Austin ■ James) 
Babcock Inti . 
Bailey (C. Hi. 
Bairer Per*. 50p 
BanroCoav 20p 
[Barton Gra . 
Bcoufard lOp 

Bernm iD.F.1 5p 

Birmid Qualust 
[Bmnglim. Mini 
Blum Pallet lOp 
BaAMkOu+lQiO 
[BtKVw'd Hodge. 
Bouimn Wm lOp 
[Briihjm Mill lOp 
BraittaMite £1 . 
Brasnoy lOp 
iBrowCtamrtlOp 
Bra Steam 2tip 
.Brock home. 
|Brom's Cad 10p 
Bron« Eng. lOp 
Brooke Tool 
[Bnniwrh'dP 50p 
iBrrrwn A Tawse 
Brown iJotail .. 
iBtrilough 20p . . 
Buroew Prod.._ 
Butlerlield Huy. 
ICanrfordEng... 
VCamseol Inc 
Capper-Neiil 10p 
Corclo Eng. 
Cut**-**' R 1ft 
Catlings IOd.. . 
[ChtMertin 6 Hill 
Chemrlng 5p .— 
Cta+My Bros ._ 
.CUylon Son50p 
jCotien < ai 20p 
Concentric 10c 
CataW. ShH.20 
Cooper * FrllOp. 
Cooper I nth. lOp 
C rotate GrtXgi.- 
Crown House. .. 
Cuntmro 78i'94 
DanVs Gowcrtan 
Dr.& Met 'A 1ft 

Davy Corp 

Deru Group. .... 
Dennis J.H. lOp 
Dcrttend 50p._. 

.Desoutter 

Drake 8 Scull lp] 
Edhro iHidgs). 

Elliott *B i 

Euered 

Ekp-nnel Inti... 
Farmer <3.W.> 

File Indmar 

Finn iG M.UOp 
FoaesHftn,'«5p 
JGEl lmnl 2Qp. 
(Carton Eng. lOp 
lOvnwed Int.. 
[GreenOank I Op 
Green's Eton.... 

G.K.N. £L , 

Haw PtatMtaSp} 

Hdlfcri. 

Hail Eng. 50p.. 
Hau Matthew.. 

Hallhe 5Cjp 

'HarreconSp...- 

Hawker Sid 

Hllli Smith.-.. 
HoptrinsonsSOp 
Howard Madw. 
Howden Group. 

Site 

pones Shipman . 
Laird Group. — 
Lake & Elliot... , 
lee f Arthur) 12%| 

Unread- 

[Lloyd IF 
Locker <T) 5p._ 

Do. ’A" 5p 

M.L. Holdings .. 
Mangan Bronze 
ftbrinairZOp.. 
McKechnie Bros. 

Meggllt 5p 

Metalrax 5p..._ 
Mkland I nth. 5p . 
Mining Sup. lOp- 
MnchellSom. lOp 

MolmS 

Necpsend.. 

[Neill ijas.1 Hdgs.. 
Newman Tortct. 

[N.E.I.— 

Narun'W E*5p 

WrrWfdFtamSpJ 

Pt-gier Han'nier 
Planet Grp lOp. 
Pbrter Chad. 20p.| 
Pratt (F).-.._ 
[Prestwith Parker 

Priest I Ben) 

ft HP _ 

irnsonies Sim. £l| 
RmiiristGLfi. 
:'dnw H'nan 10p 

RbnoWIl 

Rktimh i Leta.) 
IbchMWestSOp 
PottaraHi iThos.) 

Rbtork IDp 

Sanlle G. dOpl 

ssssr!" 

KiQO Group 

Srorth Whit 5p . 
Spear & Jack ran 
Spencer Cflt 20p 
Spirar-Sarco ... 
SlanHey ItoJv £1 
Siothen 6 Pm £L 
Sykes i Henry) _ 

Tl Group £1 — 

Tace lOp 

TecalemiL. 

TeM« 20p 

Te». AOras 10p 
Tbywen DmlO_ 
iTo**jpsF H 5o 
jTnptei F dries . 
Uid. Spring 20p 
Uid. Wire Group 

Vickers £1 

Victor Products 

Ivoyper 

lUUadkin 50p_ .. 
'Wagon fndustr'l 

E r'CAW I. 
Asraclft 

■roup 

V Car PH 
an .... _ 
nlpnglft' 

ri*d 

iWhenoe _. ... 
hWiemyWtM Wp. 

wllfSns HMgs. 


26 


23 


16 

43 

280 


8 ftUoodlSW.*2bo[ 


'n'seRiin I2i,p 

lasa?-- 


-l 


*% I --- r J r. r- 


+3 


ftfi.O 
1160 
14 06 

0.53 


*10 1 -I -I - I - 


A4 

♦s!75 


4 ll 9.6 


Low (Wm) 20p 
BAaimrwstB*- 
RfeijTUrds ...... . 

• Meat Trade Suti , 
Morm'lHW.* lOp) 
b SisftrcbBrJntatW- 

Needlers 

IPcMls (Vintol - 
Northern Foods 
llurdin PlL lOp 
Pateram Jenks. 
pyinrHMBs. 1ft- 

, rh M 

RowntreeM 5ft> 
« Safeway SI 66%. 

Saindwre * J.)— 

SlnglO lup .. .. 

tStxrnFoemlft. 

Sontportex 

i Snwnri H"n 12*jP 
ToteSLyfeEl 
Towner Rut. 2ft> 
TescoSp - ■ 

L m*WH» 3«24» 
Unkjatr . .. 

Untied Bhcultt., 
Watson PMp. Up[ 


294 

148 

164 

80 

174 

Cg% 


196 

152 
133 

IOD 

58 

246 

£31% 

"d 

153 
43 

£ 

24 

128 

£125 

91 

MS 

77 


* «j 0%. 


TMI 

Nrt (CVfflr-lfWE 


-% 


-1 


3 


-13 


-S 


80 
14 18 

VA 

|0M%1 
AO 
rao 
X75 
142.7 
M2 73 

d2.fi 

386 

80 

'»# 

&" 

l\\ 

135 


110 

09", 

65 

Sf 

40 


3 01 A91 8.7 
31 A2I0AI 
1.4 05 :»B 
08121 BJ) 
61 L2120 

- be - 

* 99 * 

24 JO 19.7 

22 4 2 126 
36 2-5 Mb 
36 20 U.4 
31 29i49i 
XI 9 5 63 

f i 1* 

36 18178 

23 3fi <U* 
X6 19 161 

— 5-0 — 
29 04 S3 
21 65 61 


2.9] 34 124 

.17.3 - 
16|lD2i7«a 

•J 59 + 

2 Of 7.4 43 


21} 5 jflXb 


HOTELS AND CATERERS 


5.71X7 
5.7 03 
58 

50 *nn 


7.«'0« 


7.6 IBS) 
.... 8.7 *6.31 
L 3127 (03) 
A 4 91 
2L4* 
A3 
9ft 9.5 


151, (Comfort hn lOp 
75 DeVerc Hotels 

£ (safes' 

71 Grand Met 50p 
24 »tnn Leisure 5p , 
27 n u n4*Bt-tailft- 
45 KunMl tM'K.c25l 
27 Ladbrtke 10p.. j 
15 Ut Our tone lOp) 
20 Norfolk Cop 5p. 
50 pnttceof Wales 

AOB ‘DoWstSfafSl 

26 Row ton Hotels.. 

5 Ryon Hotels 5c . 
80 Sa*ray"A”Wp. 

63 SMkrt lOp ... 

110 TrenltMuse Forte. 
275 Wltee*er% 10p.. 


29 

2Z7 

48 

112 «r 

336 

33 

18S 

45 

144 

12 

43 

£164 

174 

4 

254 

74 

178 

315 


-7 


-1 


0.6 

6.(1 

14175 
BJ.K 
818 . 
udO.42 

1 71 i 

W 

004 

G.5 

2.0 

bl.21 

rsi 


-j 


us 

176 

70 

538 


13 3 0369 
83 31 ~ 
23 6.1 49 

31 21 :M> 
2.5 36123 
3.1 1.1 US 
• X£ ♦ . 

20 sj 106 

1 M - 

32 41 (07* 
It AO ‘CP 
41 tt.6 - 
XI 57 203' 


22 06[-«« 
27 15 125 
X3 39 OU 
£3 2.7 193 


INDUSTRIALS (MisceL) 


,107 

£31% 




* *931 
7.4(471 
, 85 7.7 
128 63 
1 10.6 33 
16196 


ra 


lit 
... 5.1 39 
LllllO 193) 
1164) 
, 96371 
IllO 363 

illt 163 

27 0671 
56 0 

9.1™ 


AJLH... 

j AGAABK50... 
AG8 Research lOp 

AIM Up — 

kireouw Bros. I0p- 

A Wtr LA* 

atam Snwn 1&L. 
Aero & General [ 
AeroftenSn. 
Alptae Kings. 5p_ 
i Amber IndS 10b. 
♦Anglo Nordic 5p 
AppM COMputer. . 
Aremw (Ai lOp. 
Armour TnBt lft 
Ashley lnd. Tst 
i AstBnttsh 12*8*1 

faracHW Stfwees. I 

Ass. Sprayers 10n 
tad IMadrby 2ft? 
Altwoods. . 

Aron Rubber £1 1 
BBA Group.. - 
B.E.T. DeM ... 
BOC Group . ... 


1-1 152 . 
; ... . xoPfA 
f-S t70 I 
«d5.7S 
1-2 12 


25} SJj 64 

X5 M 9^4 
0 J U.7 173 
X2 AO 3U. 


0225%) 21)16 ll A2 


*2 


£lllteL«(MlBiiin« 


8TR... 

Baird IWrn.l n | 
BaedsrylOp— . 

Boroet 

Barrow Hepburn . 
Bastun IntL 20p . 
Baih& Portland.. 


1-6 


1-1 


-5 



l£16V[8amr Tig. tlSSL. 




A6|lX0 
9.4} 29 


97 i&S 

98 0 
7.4 0 
22 428 

99 

89] ID 3 DS7* 


9.2 1671 
4.£ 12.5 
41X5 34 
TJ ♦ 
0.7 

A5| 09 


ft 



^ *3- 

.....: 444 


X3j 13)103 


, ) Inti., , 

BogodPtL-A-lft 
Booker McC.— I 

Boot (Henry) 50p I 


11122 


X) 

, 60 IX 
iflOJ IS 
, 3.3 10.4 
4101 53 
63 6 9 

3.7 I9&1 
} (63) 
3-t 9.1 
7ft # 


-2 - - - - 


-Z #38 - 


, 7-J ♦ 

Lbf 7.4 dUI 
, 03 
[12.2 43 
60 iK« 
10 


ihl 


- Oft - 


oft 6#- 


73 * 6.7| 


1ft 


24| 


SS 


Borg-W. USS230. | 

Baw«*r £1. 

Brammrr20p— 
BrengrerolOp.i 
Bndgend Proc. 5p. 

Brtdon — 

Brhta0it-G2ft 
&U. impure SCb 

Broata Wat20p. 
BrawwBov. Kent 
Brumous (Muss)- 
Borto Dean — - 
Borodebe 15p~ 
BunsAod^lQp 
Wrarets Caro lft 
C. H. ImTh. lOp - 
9CSRAJ1. — 
Camrex 20p — 
Canning 1W.1 — ; 
Capara lnds.__ 
Cape Industries 
Cartum tnds. — 
CeWWnZOp- 
Cad. S h e en#. Sp 
Centreway tad50p 
□anttftn A. IDp 


& 


1-2 


AI 14.7 

ft I " 

xollfo 84 

a 07 127 
U 109 

3“ 


si mt 


a ^ ss 


}QM) 


m i-i 


-i 


23)132 (38) 
04fl7« 
47 6.7 
17 am 

M 13*3 





91 IfOt** Light HUB, 1 
iChiistie-T.J 


10.3lf8.9l 

6.9K02) 


^ ** 
64)10.1 


64}l93) 


X4|lX7l 67 


3ft 


2tJ 


. 17 Clv«le.T.lDp.. 
|1U Qbisttes intlOpJ 

,99 Chubb 20p , 

J13D OukelOeamOj 
46 Cote Grot*!— .- 
10 CB#btdTa±%. 

, 7a tComoramsYOp 
I £13% Conti- Grp- sx. 
'24 Coil Snfl«>Kb- 
|3H5 Coohson 5up—.. 

35 Cope A0nan5p 
,32 Copydex 10p -.. 
1105 iComeflSp — 
CasaH- 


13.7 


63 


3b 


9.6|(63) 


10.6 


9 5|i32) 


6 0} 20 


33 


117 


75 


FOOD, GROCERIES, ETC. 


123 


460 


10V 


210 


440 


150 


132 


283 


207 


220 


352 


280 


40 

71 

126 

88 % 

bO 

240 

134 

5 

[200 

16 

61 

62 

109 

1119 

44 

123*, 

92 

52 
12 
48 
85 
68 
2b 

175 

111 

190 

163 

53 

ft 

3*. 


Alpine Soft DWpl 
Argyll Food!, 10p . | 
Ass. Brtu F"ds. 5n 

'Ass. Dairen 

i Ass. Fisheries. 
{Arana Group 5p 
[BaiUrsi Sidney C.H 
Barter 3 D In.. 
Baer (A.G.* 
[Borrow Mill 20p. 
Bossell Foods. . 
Baueys York lOo. 
Beiani 10 b ...-_ 
BendudilliWi- 
6 BkMsoW«s Wp 
.B ishops Grp. ... 
i Do..*A"NiVg. 
Bhiebird Coni. _ 
W VerefglOp. 
Brooke Bond. . 
[Cadbury Sdi'ps. 
Carr's Milling . 
Craneer.&Fagus. 
ClHfarri Dairies. 
Do. “A™ N/V . 

CuBens 20p 

Do. "A” 20p .. 
Dannh Ben -A'Cl 
England 1 J E_j 5p 

F M.C - 

iFIsher * A.i 5p . 
Fiicn LoeMI 20o . 
[Glass Gtover 5p , 
HazlewoQd20p ' 
Hillards lOp .. . 
Hinton < A i lOp j 
Home Farm lOp 
Kwlk Save lOp 
Luimn Gp lup 
Linfoort HkJgs. 
LaviHl *G F».. .. 


-S 


■■2 


X9) A4 *11* 

X# 61(991 
L6|10.9 (72i 

Xft 8.7 :E2i 
)qX9 611X2 
23 86 57 

Hi 7 -* 

3.1 4j 93 
3ft 64 58 

mil ^ 


X7 29 736. 

H Z*“l 

30 222X7 
21 23 773, 
34 2.3 146 
3.6 4 3 70 
38 A3 07 
XO 2.7 17 7 
iz i m. 
lfl 62 US 
18 - 


Caurtny Pope 20d 
CnvandeGrLlQp [ 
Crewa»_. 

Crest Miami lft . 

CrojhyWirvift- 

DaUjety O. 1 

DB«« 4 ATMim J 

Dr La Rue | 

Diamood Sl lOp. 
DWde Heel 5p . 
DfplamlOpJ— 
Oobsoo Park lOp. 
Don Hldgs. lOp 

a Dwnk i rat lnL20p. 

% Dover Corp. usfi. 

Dowro Swgl lOp 
2 Oiday Bnum. lQp 
Dunbill Hldgs... : 

Duple lid 

Duporl 5p„ 

Dwrfc Group lOp . 
Dyson CJ.&J.1. 

Do. *A’ 

EIS : 

Ejsum Prod. 50p. 
Kcodnc Ifidgt £1 . 
Mo. DehL tl.. 

EJbW3ft 

Eleco Up. 

Eleorota B Kr5D : 
EKon* RTOblits.. 
Ehwck H"per fto. 
Etahart Corp.Sl . I 

Emray 5p 

Eng. China Clays. 
frEquipulOp .. 

. Erst ine House.. 

1 1 10*, Esxfte AB K50 | 
52 Euro Ferries.. 

TJ), EvodeGrp 

Ext#.. 

FeedeaAgnc. 1ft 
Fenner (j. M.I.. 
Ferguson lnd.— 

Fisorr. £1 

Fitwitan ....... 

FletHig C. 8 W.J 
Foftel I ml lOp ..J 
Fogarty 30p .... 

Do. OHd 

FosecoMinsep . 
FotherglnHarvey J 
Francnlnds .. ] 
French Thos lOp 
Fnectand Dgt. 

|1B9I, G.R.(Hdgs) 

Gortons lOp 

Gesroer -A' N-vtg 
G-eves Oro 20p 
1209 GuuroSOp. . . . 

14 Gommp Hlds.... 
Gramptai* Hdgs. 
|164 Granacu -A’. . . 

83 Gripperrods lft . 

I 4V Grovebeil Gp. 5p . 

83 Halma lOp 

(110 feoe'Ui 'HMt'lk 
90* , Hanson Tw . 

I £107 b*M.uan« 

45 Hargreaves 20p 
Harrrv (ph. ) Jft 
5+(artoits 5p„ .. 
W»*y6TWra«o*a b 
Hawk Inti Tipton. 

Hawley Grp 

Hawtuift 

Hay i Neman) lOp 

■PHaylers. 

Heyiwonli Crtnc . 

Hestalr 

Hewitt rj.i 

H-rowUnassim 
HilKCms-l lft 
Hoiks Bros 21*. 
HMUUydlnl lft 

Hoover ■AV. 

HoJtlnsi H2ft 
Humihg Asw. . 
Hurt te»gh lft . 

! Jl'r ytturaiWtagiHKSl 
[?.% Hynwo 'I AJ.*5o 
I C InduvtnrsH 
IrraMI Inds. lft 
Imtial. ...._ ... 




m9|(9J) 


E A 

:} ft 


36.2 
93 0771 
111 


19JU- 1 
7 ft 62 


Oft 


, 62 

40(072) 

#062) 

63 


JT 


ill*? 


7.0 

1301J 

+2 } + - 

4.%|«R160| 

,19.66] 
.42.0 
+1 *2.4 


15 44(19.7 
33 


6RD63 


2ft 


lft 




64 nx 

07 66 


33 
tlb 
d20 

wW 

-2 3.15 
. 0.05 
-2 220 
+2 W3.0 1 
-3 22.08 


15.2 »•) 
Si 68 
8' — 
I2.C 4 
.0} 17120 

. U 
Lft 961931 

5.1 T69 


lft 


dH>5 lft 1361 


-0 


231 


lft 


Oft 


nui 


4.1 - 
M>.2 - 
100 - 
4i 93 


"Bis 


92 121 
73 9.8 
50105 
5 3 16 3, 
4 S 4 


23 


4ft 


8 4} 21] 


*- 5 78 
5 ft 3.1 64 
«ft X*) 146 . 
29 81 
10 ■- 
57 - 
56 191 
Afl 11.9 
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lyn'm 


s 

I ir&r 

17 


| 13 jGRA Group 5p. 
32 KrjenfanTVAIQ 
K77 fifTVNou/Vl* 
139 
Wi 
112 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


50 30 

163 124 
26 9 


54* 19 
US 128 
85 50 

26 13 

37 12 

58 19 

29 15 
174 113 

77 *0 

28S 158 

30 35 

60 57 

236 121 

43 20 

48 23 

C375 £330 
42 10 


U 


w 
53 
1S1 
144 
148 
146 
138 

S' 

40 
3 
37 

108 I Do. Cap. 

« lcT.6tai4RK.a 


| 172 
7VQ 138 
— I 290 
- I Z7D 
174 
114 
178* 


SHIPPING 


775 1291 IBrtt & Comm. .. | 775 +18 1*1277 

95-5 Lfl 
115 . .. . 283 

260 -58 — 

I 74 60 

46 ™.. 42.3 

20 
173 




34> 
46 
115 88 

1 % 110 
76 «J 
159 96 

168 1Q2 


IB 

82 I 41 

g U 

192 132 
22*1 121; 
54 20 

22S 152 
91 35 

56 29 

206 130 
£32* 

105 
51 

jg* 

3 5 

31D 




iBJ 


415 1317 
30 M 
26 IB 
535 
74 45 

95 38 


190 
53 
180 
99 
161 
43 

g* 

200 
7* 

107 
10 

151 

IS 

471, 

180 
237 
133 
94 64 

105 TO 
63 38 

108 20 

25 20 

£300 
61 

845 

150 
•111 

22*2 

*£ 

89 
203 
130 




262 133 
77 53 

71 35 

84 70 

65 45 

50 36 

36 ID 
71 54 

69>, 321, 
% bb 

£871, £67* 
27 18 

164 114 
122 67 

30 17 

30>, 22 
60 28 
82 40 

75 39 

24 15 

16 9 

25 11 

86 54 

106 57 

H 

u ss 

124 75 

52 18 

•501, 15 
252 125 
95 71 

, 58 37 

7 36 21 

3 27 14 

- 79 54 

* 50 19 

30 13 

*23 12 

IM 20* vL 

iW 112 

3« 75 « 

*1 31 U 
JKJ 47 25 

29^ 27 17 

85 48 

111 15 6 

103 39 

7 4 Hi. j 
OUl 25^ 1*, 
f. 95 46 

“ 165 57 

Ji 421 , 29 
363 um 70 
I - 25 131, 

£2 410 235 
23 0 « I 3 

18 J 1 * 1 9 


68* 
67>, 
91 

Da 7% 0(6 8217 03 
Crowthrr IJ.1_ 2S 

Dawson (ntl 164 

DnenlOMidV- 72 
EaVtaiMhqlfe 24 
Faster (John) _ 26* 

3P 

43 

74 
16 
10 


11 
97 
• 

22 
62 
165 
32 
1D1 
20# 

47 1-2 

410 I 

5*1"* 


132 84 

314 1210 
320 

118 82 
57 40 

132 84 

114 69 

1371, 871, 

76 49 
991, 651, 

100 53 

39 13 

189 146 

79 59 

108 69 

104 651, 

103 60 

98 54 

214 126 ] Murray G l e n devon 

114 69 (Murray Morlhn. .. 

105 64 

177 76 

122 72 

625 

104 
300 

80 42 

31 18 

Z78 192 
42 14 

155 92 

129 78 

208 124 

137 105 
160 ID 
224 126 
333 

91 71 

85 58 

272 150 

141 59 

200 123 

77 20 
223 143 

82 34 

in in 

147 107 
£671, 

672 
£ 6 ! 

175 
£46* 

61 

198 126 
128 99 

g g" 

282 234 
113 77 

186 124 
230 164 
239 149 

148 95 

120 85 

126 
70 


805 
150 120 
208 189 
134 B6 
35 25 

112 84 

199 126 
150 90 

UO 72 

93* 70 
196 144 
139 68 

160 9 2 

100 71 

130 35 

87 63 

77 50 

31* 22* 
198 120 
159 107 

150 
217 
129 
145 

jg* 

437 

161 102 

92 59 

129 77 

430 345 

66 38 

99 64 

181 115 

47 20 

180 125 




pit 


Mr' 


150 103 UnB)» TV ’ A i _ 

145 76 AxMC. LeftijeSp 143 

99 45 B«rlW-»-T£ W 

56 y> BUCkEWn-W _*? 1 

144 88 BMWtaHwgW *** ; 

63 40 Canvrtta-Zfe- -~ , 

« 23 iSrCtatoMP 29 


37 
39 

WIT* 
170 I 82 
213 
224 


•99 
155 
73 
160 
70 
127 
30* 

161 
133 
17V 
162 
750 
149 
424 
89 
Z75 
“ 95 

~ 74 

“ 34 

~ m 

124 Of* 

1? ® 
l 7 234 
— 25 

“ 327 
H MO 
iii _ £178 

Situ gj* 

-244 
200 

ug - « 
iliLig 

u - 55 

0.3 — 167 

no .... 

9.0165) 98 j 63 
491 - 93 64 


128 120 
62 41 

128 85 
448 268 

76 58 

288 166 
295 280 

78 58 

111 78 

91 57 

90 54 
188 128 

54 42 

318 201 
97 60 

102 71 

68 40 

131 95 

274 178 
35 22* 

U6 65 

92 50* 

129 W 

115 71 

220 151 

127 84 

109* 75* 

” 51 

76 47 

in n 

19* M 
176 130 
246 180 
342 192 
111 74* 

715 264 

47 27 

71 18* 

470 413 

120 81 
293 178 
288 294 
108* 70* 
205 MO 
38 29 

366 222 

91 67 

140 95 

163 120 
384 248 
460 228 
165 92 

45 35 

4* 3 

339 

396 DU 
420 252 
254 140 

196 151 
84 49 

31 13 

762 190 
75 60 

568 400 
242 89 

186 91 

93 58 

87 65* 

78* 52 
165 105 

475 275 
153 103 
144* 85* 
96 59 


f 


464 1152 
350 
19* 

82* 

60 
48 
76 
80 
<77 
57 
lU 
510 
•46 
£79 
658 
12 
250 
145 

ft 

90 
395 


371. 

68 
56 
£83 
430 
90 
300 
455 
820 
£ 21 * 
HI* 

375 US 
425 215 
13 11 

634 217 
66 19 

34 17 

'188 79 
11* 

81 40 

£79 £64 
49 35 

900 180 

190 74 


28 10 
123 70 


142 66 

13b 40 

26 9 

205 110 
46 X 
■330 83 
95 37 

290 210 
275 DO 
340 258 

80 56 

84 41 


OIL AND GAS— Continued 


a lully integrated banking service 


IrJKlwE 




90 30 

■153, 921. 
*223 70 
-140 55 

2.7 

21 36 

.59 70 


94 

35 
15 

119 » 

72 25 

190 57 

no 60 
no so 

138 48 

835 415 
•107 46 
289 60 

73 30 
12 

17 

■708 

£104 
27 
225 
£94 
W 
■282 
275 

134 

74 
£540 
£560 
423 
950 
280 
12 ', 

125 

135 
110 

43 

•iW, 

70 L .. 
32 

250 Dfl 
200 60 
105 40 

105 24 

44 IS 

134 66 

£63 
165 


t 3*J... J — 
vSlLi Rir '(£025 [ 7 

133 
£70* 

US 
195 
123 
153 
64 
39 
81 

OF». Pr.ra.es B I £16 

34 
45 
80 
60 
16 
70 
80 
18 

29 . . . 

74 139 

94 0.15 

35 ’ * 

16 

4 

36 
IS 

107 

n 

so 

48 
450 
64 


iTiT/Ji 


Head Office; Osaka. Japan 
London Branch: Tel (01)538-0341 
Frankfurt Branch: Tel 1061 it bb 02 31 


M I N ES — Continued 


Central African 


tGUKdlgooricn. 

Hampton Areas lOp 


*0?*c 0 


255 
150 
12 
630 

670 330 

24 13 

140 47 

700 350 

98 43 

20 

450 1280 
3)0 190 
210 130 
55 I 25 
UO 
85 
275 






3.7 
4.3 
38 
15 

18 

4.8 
Z1 

1-2* 75 


-m 


530 
T,, 70 

|2 Si 

H V 

w 


i+1 


74 
200 
370 
795 
£ 21 * 

£ 21 * 

215 

385 -15 913.0 
U -* a75 
634 +5 Q14c 

63 h0.75 

29 TO.T 

188 5.0 

04* 




NOTES 


Uuleu aUtmidio Maxed, price* md mi dhridtnih are ta pence and 
riraonrinalion an ZSpl Estimated priee/rantlngs ratio* and team are 
based on latest annual reports and accounts and, utbere padtar. n 
vpAted cm hall-yearly figures. P/E* are c atculnil DO "nn- 
dKbMton hob. earakv per *n being unvoted on proRt after 
ur a te* Wd umliencsl ACT od»rr appHobic; bracketed flgm 
bskeau 10 per cent or more aff ereoce U uleuatrd on “im“ 
tettributhm Covers are based an "iwbnam** distribution, tldi 
compares gms dddrod casts to proffl after taaadon, mtlmWi g 
eurptMl prof osAouet bat MMng eatmaed oh el oftsetuaie 
ACT. Yields are bated oo mbbPr prices, are gross, adimud u ACT of 
30 per cent and allorr lor Mbr of dcclmcd dktrttmtion aod rigots. 

• -Tip" Stock. 

• Highs and Lows marked lhasbave Been afllosud to al lorn lor rlgba 
■son for cash. 

f Interim tmee I no n eed or reward. 
t Interim smee reduced, passed or defened. 
tt Taa-fter to oon-mldenct on applkallai. 

6 Figures or reptet au t kri . 

V Net ofllclally UK UsUA drallngs permbud under Rulr 1631411a-. 
i U5M: net bstrdoo Stock Eacnange and conguiv not sub)ected to 
taam drone of ragolaUoo as Bstrd insnin. 

IX DtaH At under JMr 16307- 
d Pnoe at tlmt of uispenskm. 

1 I nd leased dMdrnd after pmdog scrip andlor dgnts Issue: cover 
relates to premws dhtdend or forecast. 


♦ Same Interim- nerfciced final aod Me reduced randngs Mated, 
t Farecau dhridrnd; ram an earnings ig i d ud by latest bdenm 
datemem. 

T Cover aNows for oonrerstaa of sham not now ndUng lor Addends 
or ranking m*y lor restricted dvhfrreL 
Jt Ciwer dors not adore tor shme* aduch magr aho rai* lor SMOnk! at 
a hitter date No P/£ ratio usually p roulded. 

B No par Hdur. 

B-Fr. Belgian Frants. Fr. French Francs. H Yield based oa 
assumptioo Treasury Bill Rate stays unch an ged untu maturity of note, 
a Tax free, b Figures based on prospect h* or otfirr official eounite. 
e Cm**- d Dtvidmd rate paid or payable on pan of cndtal, cover 
based on dwMmd an full capnal. e ftMramUon ylrtd. f Flat yreld. 
g Assumed dhridrnd and yield b As sum ed dividend and yield after scrip 
btur. ( Paymna from uoltal sunn, k Kenya, m Interim hotter than 
p re wout Wtl. o bph taue pesutng g Earnings based on taeluanary 
figures- a D ividend and ytekf exclude a ipacuf payment, t indicated 
arise** couor relates to previous dMdeoi^ P/E ratio based on latest 
annual coinings. ■ Forecast dividend- cover based on previous year’s 
eo ro lnm- * Subtree (o local tax. x DMdond t over k> excerx of 100 
limes. jrDMdeod aod yield based on merger terms. aDMdcnd aod 
yield I n rJu o i a special parmrw: Cover Oar* not aoohr to special 
payment- A Net d ividend ant yield. B P i r feicnc c A d dend passed or 
deferred. C Canadtaa. C Mbslaum tender once. P Dwfdead and 
yield based on prospectus or oteer official esthnam lor 
1983-84. 6 Assumed A d dend and ytetd after pending strip and/or 
n#oslssup. H Dhrtdrim and yleU based mi prooxetos or oner official 
estunotes lor 1984. R Figures based on prospectus or other official 
estimates lor 1982-83. M DMdrnd and yield based an p a are vs cr 
other official estlmalps for 1983. N DMdend am f yield based oo 
prospectus or other official rsUmOlrs V 1982-83. P Figures baste 
oo prospectus or other offioaf estbmdrt lor 1982. a fimst-T Figure: 
assumed. 2 Dividend total to t&Se. 

AbbrevlaiKins: mJ ex Addend; sr ex scrip hour, tr rr rftpin; a etc 
Ads capital dhtrtMUon. 


REGIONAL AND IRISH 
STOCKS 

The f nl to re ln g Is a selection of region* and Irish docks, the loiter being 
Quoted In Irish curre n cy. 


Albany Inv. 20p — SI 4-1 

Bertrams 17d 

8dg*Mr. £st_ SOp . 495 . . .. 

Craig A Rose d... 02 . .. . 

FbdayPkg. 5p. 37 ... . 

GralgSHp. Cl CM 

Hlgsoas Brow.. 1D7 

HohUosl25p. 90S . .. 

1.0 M.Stm. U-- BS 

Pearce tC. M.» _ _ £1®, 

Pern mags... 172 .. . 


IRISH 

Exch. 15oc 1983.. J £99* 
N*. 9V96 B4/n... £85 v 

Fin. 13% 97. *02 £92* 

Alliance Gas. 106 

Anon 195 

Cteroll (P-I.l 99 

Concrete Prods _. 47 

Hetton undos. <-... U 
Im- Conan i nte nd 340 

Irish Ropes 28 

Jacob-. 68 

T.M.G 85 

Unbare 42 


OIL AND GAS 

nAfflChinhSOp. 66 -2 125 2 

Omni Pet 2dp.. 45 — — 

UtUvtnenaXs ID -* — - 

U Atlantic ftes. 115 — — 

Atlantis Res Int . 34 — — 

Herieley £t pin. 83 — 

Branontl 65 ID - 

Bnt Borneo i Dp. 250 128 13 

KmCteRr-UlO 155 -10 - - 

Bm. Peiroteurn 332 20 25 9 

Do 8^u M Cl 78 5 6S * 

Buioil lOp ip p' 54 -4 b9.9 U 


319 30 
_ £20 
A £88* 
iffj £77 J£20 

250 

144 

S 

1 650 160 

110* 290 
£391, 115 

& » 


2 b ITrtcetarol 
9 I Ultramar. 
13 


-Recent Issues’' and •'Rights’* Rage 33 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


‘FINANCIAL FUTURES 


Increased tension within the EMS 


The French and Belgian francs 
came under renewed pressure 
within the European Monetary 
System yesterday ahead of the 
weekend despite recent 
defensive measures and yester- 
day's reduction in several lead- 
ing European discount rates. 

Sterling was slightly firmer 
overall but softened in lare 
trading on Increased dollar 
demand. The dollar remained 
underpinned by firm U.S. 
interest rates. 

DOLLAR — Trade weighted 
index (Bank of England) 120.fi 
against 122.1 six months ago. 
The dollar has shown renewed 
strength as a safe haven for 
funds during a time of extreme 
uncertainly about the effects of 
falling oil prices on other 
currencies. U.S. interest rates 
have not fallen as sharply as 
once expected, partly because of 
the high level of Federal fund- 
ing. These factors are tending 
to outweigh the present trade 
position and balance of pay- 
ments deficit 

The dollar closed at DM 2.3870 
from DM 2.3830 and SwFr 2.0575 
compared with Sr Fr 2.0525. It 
was also higher in terms of the 
yen at Y239.0 from Y 237.40 and 
FFr 6.9050 against FFr 6.S500. 

STERLING — Trading range 
against the dollar In 1982-83 is 
L9265 to 1.5005. February aver- 


age L5735. Trade-weighted Index 
79.4 against 793 at noon and 
79.2 In the morning and com- 
pared with 79.3 on Wednesday 
and 91.6 six months ago. Ster- 
ling remains weak and vulner- 
able because of uncertainty 
about world oil prices. The 
pound is not particularly interest 
rale sensitive at the moment and 
has not reacted unfavourably to 
a cut in clearing banks' base 
rates, but fears continue to over- 
hang the currency about a pos- 
sible oil price war between 
Britain and Nigeria despite the 
recent Opec agreement. 

The pound traded between 
SI .50 and S1.51. having traded 
for most of the time around 
Sl .5065. Late demand for the 
dollar pushed sterling to a low 
of $1-50 where the Bank of 
England probably held the rate. 


It closed at SL501&- 1.5025, a fall 
of 60 points, ^gainst the D-mark 
it finished at a record low of 
DU 3.5875 from DM 3.5950 and 
slipped to SwFr 3.0925 from 
SWFr 3.0950. It was firmer 
against the French franc how- 
ever at FFr 1037 from FFr 
10.3250 and Y35935 from Y358.0. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2.4940 to 22410. February aver- 
age 2.4260. Trade - weighted 
index 13L3 against 125.4 six 
months ago. A right of centre 
win in Germany's general elec- 
tion was largely anticipated by 
the market, as was the reduction 
in German interest rates, while 
pressures have grown on the 
weaker members or the EHS. 

The D-mark was firm at the 
Frankfurt fixing, rising against 
most of its EMS partners, the 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

centre! 

rates 

Currency 
amounts 
against ECU 
March 17 

% change 
from 
control 
rate 

Y, change 
adfustad for 
dhrarganco 

Divergence 
limit % 

Belgian Franc ... 

44.9704 

44.S506 

-0.98 

+ 1.02 

-*-1.5501 

Danish Krone ... 

8-23400 

8.16304 

— 0.88 

+ 0^7 

±1.6430 

German D-Mark 

2.33373 

2.26051 

-3.14 

-1.19 

+-18888 

French Franc ... 

8.61387 

6.53384 

— 1-21 

+0.74 

+-1J940 

Dutch Guilder ... 

2-57971 

2.50962 

-2-72 

-0.77 

•*•1.5004 

Irish Punr 

0.691011 

0.684516 

—0.94 

+ 1.01 

+1.6681 

Italian Lire 

1360.27 

13S3U96 

+ 0.20 

+ 1.00 

±4.1389 


Changes am lor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


dollar and sterling despite the 
reduction in the German central 
bank interest rates. The Irish 
punt rose to DM 3.3080 from 
DM 3.3070, compared with an 
EMS floor level of DM 3.3020, 
but although the French and 
Belgian francs remained above 
their lowest permitted levels 
they feu to DM 34.635 per 100 
francs from DM 35.025, and to 
DM 5.0780 per 100 francs from 
DM 5.1150. The dollar weakened 
to DM 23784 from DM 2.3867 at 
the fixing, and sterling to 
DM 3-5800 from DM 3.5970. 

ITALIAN LIRA— Trading range 
against the dollar in 1982-83 is 
1,489.75 to L19630. February 
average 137936. Trade weighted 
index 52.1 against 5X5 six months 
ago. Italy's high Inflation rate 
and economic problems are now 
coming to the fore as pressures 
mount within the EMS. 

High interest rates kept the 
lira fairly steady within the 
EMS, although the general tone 
remained nervous on fears of a 
possible realignment of the 
system at the weekend. The 
D-mark rose to L598.66 from 
L594.65, and the Dutch guilder 
to L538.77 from LG36. Outside 
the EMS the dollar rose to 
Ll.423.35 from Ll .419.55, and 
sterling to L2.l42.50 from 
L2.139.S0. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Mar. 17 



Argentina Peso .. 1 9 6,43 B [ 64. 12a 64,1 70 

Australia Dollar..! 1.7830 1.7293 ; 1.1447-1.1463 
Brasil Cruxet ro. J 693 596 J 304.06 396.03 
Finland Markka..! e. 1062-8.1361 . 9. seBO -6.3900 
Greek Drachma. 124-Si9 <87.591 86.9084.10 
Hong Kong Dollar’ 9.97 1 *. 0.991* i 6.6270-6.6320 

Iran Rial 127.05' I 84.00* 

KuwaitOinar'KOji 0.489-0.440 0.2918-03919 

Lux cm bourn Fr.J 70.40-70.50 > 46.89 46.91 
Malaysia Dollar J S. 44 i 2 3.4b»ii 1 2.2885-2.2906 
NeurZealand CWr, 2.2903 2.29 35 . 1.5209 1.5232 
Saudi Arab. Riyol 5.17968.1860 : 3.4395 3.4406 
Singapore Dollar; 3.1375 3.1479 1 2.0840 2.0860 
Slh. African Rand. 1.6381 1.6407 1.0875-1.0887 
U.A.e. Dirham....! 5.5300 9.5360 3.6720-3.6735 


Note Rates 


Mar. 17 


Bank of ( Morgan 
England .Guaranty 
Index j Change % 


Austria. 

Belgium 

i Denmark 

I France- 

Germany- 

Italy 

Japan 

Netherlands... 

! Norway 

Portugal 

■ Spain. 

-Sweden 

.Switzerland 

,Unlted States... 
Yugoslavia — 


I 25.05-25.35 
74.90-75.85 
12.06-12.09 
10.23-10.65 
3.9611 -3.601a 
2105-2160 
356361 
5.9Sl« 3.99 U 
10.60 10.79 
141-175 
188^.204 
11 . 12 - 11.22 
3.0714 5.10U 
1.49li-1.513, 
112-122 


Sterling. > 

U.S. dollar,. 

Canadian dollar. .. 
Auatr an schilling. 

Belgian franc 

Dannh kroner 

Deutsche mark. ... 

Swiss franc- ! 

Guilder ' 

French franc- 

Lira- 

Yen 


79.4 

180.6 

90.9 

122.8 

95.6 

84.1 
131.3 
149.0 
120.5 

74.1 

82.1 
143.8 


—40.6 
+ 11.1 
-16.8 
-i- 915 
— 0.3 
—9.9 
+ 57.6 
+ 103.6 
+ B7.7 
— 19.6 
-69.6 
+ 37.8 


'Selling raise 


— 

THE POUND 

SPOT AND FORWARD 


Day's 

% Three 


March 17 spread 

Close One month p.a. months 

PS- 


Band on trade weighted changes from 
Washington agreement December 1971. 
Bank of England index (base average 
1976-100). 


Mar. 17 

Bank 

rate 

% 

Special (European 
Drawing Currency 
Rights | Unit 

Sterling 



0.7247491 0.631336 

U.S. s 

81* 

1.09111 f 0.950792 

Canadians . 

9.53 

» ] 1.18167 

Austria Sch 

5*1 

18.2674 i 16.9163 

Belgian P .. 

14 

31.1186 44.3606 

Danish Kr .. 

10 

947268 18.15304 

D mark 

4 

2.68510 1 2.26051 

Guilder 

at* 

2.88326 12.50962 

French F 

91* 

7.60188 i 6.53384 

Ura 

18 

1563.20 | 1352.98 

Yen 

Bl* 

258.37S .226.051 

NorwgnKr.. 

9 

7.77416 16.77429 

Spanish Pta 



143.808 | 185.362 

Swedish Kr 

9 

8.09167 > 7.06058 

Swiss Fr 

4 

nia : 1.95169 

Greek Drich 

201 * 

91.7569 1 78.6574 


* CS/SDR rate for March 16: 1.33458. 


THE DOLLAR SPOT AND FORWARD 


us. 1-5000-1.5100 1.5015-1.5025 0.23-0.18C pm 1.64 0.47-C42pm 1.19 

Canada 1 .8360-1 -3490 1.8360-13370 O.3G-O.20C pm 1.63 0.60-0.50 pm 1.20 

Ncihinds. 3.98-4.004 3.04.00 2H-1’*c pm 6.38 64-64 pm 5.89 

Belgium 70.10-70.70 7040-70.50 80-180C dirt -22.14 140-240dis -10.79 

Denmark 12.89-12.95 12.92V12.90i, 1SV194ore die -18.81 214-244 die -7.02 

Ireland 1.0775-1. 1000 1.0800-1.0800 0.G2-1.08p dis -9-40 l.22-z.13di* -6.18 

W. Gar. 3.57-3.60 3.664-3.584 2-1‘jpf pm BJB 51 .- 4 *, pm 6.57 

Portugal 13830-142.50 139.25-141 .2* 875.2600c die -Vffl.Bfi 1325-32008 -64.53 

Spam 197.60-198.90 197.70-198.00 360- 520c die -26.69 700 - 335 die -16.53 

Italy Z. 136-2.150 2.145-2.147 27-37l(ra die -17.89 55-85 die -11.18 

Norway 10.71-10.78 70.754-10.784 24-34<w* dis -3.21 84-10 die -3.51 

Franca 10.29-10.41 10.36-1028 60-68c dlx -74.06 82-70 die -25.46 

Sweden 11.15-11 .20 11. 18-11. 19» 2 4 pm-lore die -0.27 *-14 die -0.34 

Japan 368-360 358V3S9J, 1 JO-l.lOy pm 4.01 345-3.25 pm 3.73 

Austna 25.10-25.30 2S.12-S.17 11V94gro pm 5.19 3Z4-284 pm 448 

SwiU 3.08 -3-10*3 3.O0V3.O9V 2 - 1 4c pm 8.79 5V*4 pm 6.83 

Belgian rate Is for convertible francs. Financial franc 74.95-75.06. 

Six-momk forward dollar 0.7l -0.67c pm. 12-month 1.05-0. 90c pm. 


March 17 


Day’s 

spread 


Cloaa 


One month 


% 

p.a. 


Three 

months 


% 

P-e. 


UKt 1.6000-1.5100 1.5015-1 .5025 
Ireland! 1-3725-1 3916 1 J72S-1 J800 
Canada 1.2215-1.2225 1.2216-1.2226 
Noth In d. 2.8408-2.6630 2-6800-2.6630 1.10-1 .00c pa 
Belgium 48.82-46.94 46-89-46.91 60-150c dis 

Danmark 8.5900-8.6200 8.6100-8.6200 «-7ore die 
W. Ger 2^710-2-3890 2.3865-2-3875 OffGO.SOpf pm 
Portugal 92.5-94.6 92.8-94-2 BOO-1 800c dis 

Spain 131.70-132.00 131.70-131.75 150-3S0C die 
Italy 1.422-1.429 1,426-1.429 27-36ilrt> dt» 

Norway 7.1310-7.1575 7-1475-7.1675 250-3. SObre dis 
France 8.83-6.92 6.60-631 47 -52c dis 

Sweden 7.4200-7.4350 7.4300-7.4350 4-14ora dis 
Japan 238 JO-239.90 23835-239-05 0.30-0.40y pm 
Austria 18.744-16.75*, 16.754-16.754 S.RMAOgrepm 
Swltz. 2JK70-2.0620 2.0570-2 0580 0 -96-OJSOc pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rata is for convertible francs. Financial franc 49.90JSO.OO. 


0.23 -0.18c pm 1.84 0.47-0 -42pm 1.19 

1.29-1 .09c pm TO XT 2.72-2J7 pm 7.32 

0.08c pm -0- Did la —0.15 pw-OlB die —0-06 
4.77 3.18-3.06 pm 4.89 
-25.58 100-200dls -12.79 
-9.09 12-13 dis -S.83 
4.15 2JSH-2.53 pm 4JS 
-153.8 1000-22004 -68X7 
-22.73 aoojHXkfis -16.16 
-26.14 47-56 dis -14X3 
-5.05 7XO-8.flOd(s -4.71 
-88X2 51.56 dis -30.99 
-2J2 24-34 die -1.62 
226 1 .60-1.50 pm 2.59 
3X0 17-144 pm 3.76 
5.39 2.85-2X0 pm 5X9 


EXCHANGE CROSS RATES 


Mar. 17 

Pound St’rllnol 

U.S. Dollar | 

Deutaohem’k; 

Japanese Yen 

' French Franc 

Swiss Frano . 

, Dutoh Guild 1 . 

1 Italian Ura , 

Canada Do liar [Belgian Frano 

Pound Sterling 

1 I 

1.602 

8.688 

359.3 

10.37 

8.093 

3-995 

2146. 

1.887 

70.46 

U.S. Dollar 

0.666 1 

1. 

2.388 

239.2 

6.904 

3.050 

2.660 

1429. 

1.223 

46.90 


0.279 1 

0.419 | 

i- i 

| 100.1 i 

2.891 

0.862 1 

1 1.114 | 

598.2 

0.612 

19.64 

Japanese Yen 1,000 

2.784 

4.181 j 

9.986 | 

1 1000. 

28.87 

8.608 1 

| 11.12 

5974. 

6.112 

196.1 

French Franc 10 

0.964 

1.448 

8.459 

346 /V 

10. 

2.982 

i 3.852 

2069. 

1.771 

67.94 

Swiss Franc j 

0.323 

0.486 j 

1.160 

116JB 

3.353 

1. 

1 1.292 

693.9 

0.594 

22.7B 


0.250 i 

! 0.876 

0.898 

89.92 ] 

I 2.596 

0.774 j 

i 1- 1 

587.a 

0.460 

17.63 

Italian Ura 1,000 

0.466 

| 0.700 

1.678 

167.4 | 

| 4.882 

1.441 1 

I 1.862 1 

1000. 

0.856 

82^3 

Canadian Dollar 

0.646 

0.818 ! 

1.9B3 

195.6 

i 5.647 | 

1.684 i 

I 2.176 

I 1169. , 

1. 

38.86 

Belgian Franc 100 

1/119 

2.132 

6.092 

609.9 

1 14.72 | 

4.390 

1 6.671 

1 3046. 

2.607 

100. 


MONEY MARKETS 


Bank moves to relieve shortage 


UK clearing bank base lending 
rale II per cent 
(since January 12 and 13) 

Book of England invited 
on early round of bill offers in 
the London money market 
yesterday in a novel move to 
tackle an estimated £900 m 
shortage of credit This resulted 
in purchases of Il44m of bills 
comprising £23m of eligible 
bank bills in band 1 (up to 14 
days) at 10 ft pur cent and £LlOm 
in bond 2 (15-33 days) at 104 per 
cent and in band 4 (64-91 days) 
it bought film of Treasury bills 
at 101 per cent. Later in the 
morning It gave a further £5 66m 
of help of which outright pur- 
chases comprised £24m of 
eligible hank bills in band 1 at 
lilt? per cent. 12m in band 2 
at lfli per cent and in band 3 
(34-63 tinysl £9m of local 
authority bills and £31m of 
eligible hank bills all at lOi per 
cent. The Bank also arranged 
saJe and reDiirrba.se agreements 
on XSOOiu of bills at i0I-10l? pur 
cent, unwinding on April IS. 

Factors afTecrinc the market 
included hilli maturing in aflicial 
hands and a net lake up of 
Treasury bills — £597m and the 
unwinding of previous sale and 
repurchase agreements — £600m. 
•There was also a not lake up 
of temporary facilities of £7m or 
an average mid-market rate of 
10i. : per cent. On the other hand 
Exchequer transactions added 
£260m la the system. 

The shortage was later revised 
to around 1950m and the Bank 


gave assistance In the afternoon 
of £220m, making a grand total 
of £930m. The afternoon help 
comprised purchases of £41m of 
eligible bank bills in band 2 
at 10 ft per cent, £71m in band 2 
at 10) per cent, £X07m in band 3 
at 10| per cent and £lm of local 
authority bills in band 4 at 
10i per cent. 

In Frankfurt the Bundesbank 
cut its discount rate to 4 per 
cent from 5 per cent and its 
Lombard rate to 5 per cent from 
6 per cent after yesterday's 
meeting of the central council. 

LONDON MONEY RATES 


This was the limit of most ex- 
pectations with earlier predic- 
tions ranging from a cut of half 
a point to no cut at all. Apart 
from helping to ease pressure a 
little within the EMS, yester- 
day's move prompted the 
Austrian central bank to cut its 
discount and Lombard rates by 
one point to 3| per cent and 
4i per cent respectively and also 
the Swiss discount rate to 4 per 
cent from 4J per cent and Lom- 
bard rale to 5} per cent from 
6 per cent At the same time 
officials from the Bundesbank 


refused to entertain the need 
for a mark revaluation within 
the EMS. Other measures 
announced Included a reduction 
by DM 5bn in commercial banks' 
rediscount quotas. This re- 
flected a considerable easing of 
short-term liquidity, reflecting 
recent intervention by the 
Bundesbank to support weaker 
members of the EMS. Later in 
the day the Dutch central bank 
cut its discount rate to 3} per 
cent from 4 per cent and the 
rate on secured loans to 4 per 
cent from 4} per cent. 
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2 days notice 

— 


loVioia 

— 

— 

1 1 is 1 — 

— 

— 

— - 

7 days or 




— 

— 







7 days notice . 

■ — 

103,-11 

103»107 fl 

— 

— 

11- 11 la lOie-lOBe 

— 

— 

— 

Ono month . 

lQij.lOSj 

lOu io: a 

103* 

1114-11 

ia>4 

11 i 101* 

101} 

lOtf 

n* 

Two months .. 

10b* 10Ly 

10 h 10*4 

101 2 

Ilia 10'* 

10ti 

107a 10 L 

109s-lOft 

1038 

11 

Throe months 

ID 1". 10 J* 

I0ij-l0&a 

101* 

11-103* 

10 ft 

— 1010-10 U 10 £r- 10*4 IO+-IOI 4 

10 & 

Six months.. . 

ior.--ioit 

103* 101= 

103* 

10.0*4 

101* 


— 

9tt-97a 

10 * 

Nina months .. 

JO+.lOrir 

10, >101* 

1038 

101* 1014 

101* 





Ono yrsar 

10i«10,U 

io,*it>i s 

103n 

lOls-lOl* 

101* 




•e- 

Two years 

— 

— 

lose 

— 

— 


— 


— 


ECGD Fixed Rate Export Finance Schema IV Average Rale lor inieren period February 2 to March 1 19B3 (Inclusive) 
11.391 per cant. 

Local authorities and finance houaes seven days' notice, others seven days fixed. Long-term local authority mortgage 
rales nominally (hreq years 101 , per cent: lour years 104 par cant: five years II per cent. ♦Bank bill rates in table 
are buying ratoa for pruna paper. Buying rate for lour month bank bills 104-KPu per cent: (our months usda bills 
104 par cant. 

Approximate selling rate for one monin Treasury bills 10*4a-1O , i per cent: two months 104-104* per cent: end 
three months 104-1042 per cent. Approximate selling rate lor one month bank bills 104 per cent: two months 104- 
104* Per cent: and three months 10 *«- 10 3 u. per cent: trade bills 10*4* per cent two months 104 per cent end three 
months 10*4, per cant. 

Finance Houses Base Ratos /published by the Finance Houses Association) 114 per cent from March 1 1983. 
London end Scottish Clearing Bank Ratos lor lending 104 per cent. London Deposit Rates for sums at seven days' notice 
74 Mr cent. 

Treasury Bills: Average tender rates ol discount 10 7473 per cant. Certificates of Tax Deposit (Series 6). Deposits 
of Cl 00.000 and over held ore month 114 per com: one-thrsa month 114 per cenc three-six month 11 per cent: stx-12 
month 104 par cant. Under Cl 00.000 104 Dor cent from March 7. Deposits held under Series 3-5 104 per cent. The 
rate lar all deposits withdrawn (or cash 94 per cent. 


INTEREST RATES ■» 


EURO-CURRENCY INTEREST RATES 
{Market closing rates) 


MONEY RATES 


NEW YORK 


Mar. 17 


Short 

term 


7 days 
notion 


Month 


Three 

Months 


Six 

Months 


One 

Tear 


104 

84-9 


Sterling..... . 
U.5. Dollar. . 
Can. Dollar...: 
D. Guilder . . 
S. Franc. 

Deutachm’rki 

Fr*nch Franc* 
Italian Lira | 
Keig. Franc.. 1 

Cony 

Fin * 

Yen ; 

D. Krone | 

Asia S tSing.i 


HJVlO'b 
ei# 9i B 
as. e », 

44-44 
J*l -Sts 
5 St* 
Ha. JOG 
15-25 

leig-aatj 
1748 
Bit 6 « 
26-29 

Bib 


; 104 11 
8Ts.0l( 
?iB-a>a 
41,4* 
aSe-34 
55 '* 
310-350 
34-52 

. 20-65 

I 1610-17 
i all 
; 30-31 

1 8ril-flrV 


104 10*0 j 
9ii BiV 
9-V 9.4 I 
4ij4U i 
3Tg 4 I 

*£& i 

35l|-32t« | 

27lg-54ls> 
154134 * 
6Jf.7,V 1 
241,-884 I 
Big 94 ' 


ioa-io* 
9*9.* 
94 - 91 * 
41 , 4 Jo 

ms? 

80ig 23 1* 

184-20*3 
144-19 
84-8* 
16 ls- 17 t fl 
9‘, 9* 


10*10* 
9Js 95* 
94 93s 
4rir4.4 
Si* Sri 
8 51* 
26-28 
BOts 224 

1418-16 
131* 134 
*4 64 
184-154 
04-9*3 


lOr, 10* 
9*S 94 

Br* 0-J 

9 5 tfl 
3"e 4 
i Si, 54 
22 86 
194 - 22 'e 

123,-14 
124 127a 
65 * « 3 , 
1513-16*3 
94-9 4 


FT LONDON INTERBANK FIXING 

, 11.00 o.m. MARCH 17 i 


Prime rate 

Fod funds (lunch-time)... 
Treasury bills (13-week) 831 
Treasury bills (28-week) 8.38 

GBtMANY 

Lombard 

Overnight rate 

One month 

Thrss months 

Sue months 

FRANCE 

Intervention rate .. 

Overnight rate 

One manth 

Three months 

Six months 


NETHERLANDS 

Discount rate 3S 

Overnight rate 44-44 

One month 44-44 

Three months 44-4*. 

Six months 


5.0 
5.88 
6 JO 
5X0 
5X5 


$ CERTIFICATES OF DEPOSIT 

One month 8.1S4A 

Three months B.SO-8J ) 0 

Six months 9 . 00 - 9 . IQ 

One year 9-20-9.40 


12-5 

12.876 

1ZM12S 

12.812S 

123125 


LONG TERM EURO $ 


Two yean 
Three yosts 
Four years 
Five yeare 


104-104 

10>«-11 

114-H4 

nvns 


3 month U.S. dollars 

6 month* U.S. dollars 

bid 9 1,4 J offer 9 3,8 

bid 9J)fl | offer 9 1.2 


The fixing rates era the arithmetic means, rounded to the nearest one-afxiMnth. 
of the bid end o flared rates for SIQm quoted br the market to five reference banka 
el 11 am oaeh working day. The banka are NsUone! Westminster Bank, Bank ot 
Tokyo, Deutscbe Blok. Banqua Nationals de Parle and Morgen Guaranty Trust. 


JAPAN 

Discount rate 6.5 

Call (unconditional) 6,6 5626 

Bill discount f 3- month) 634375 

SWITZERLAND 

□iseount rate 4 

Overnight rate 24-34 

One month 34-34 

Three months IVTi 


SDR LINKED DEPOSITS 


One month 
Three months 
Si* months .... 
One year 


IS 7 , 164 
104-114 
94-104 
94-94 


ECU LINKED DEPOSITS 


One month ... 
Three months 
Six months ... 
One year ...... 


25*»-2S> 
144-14*3 
11 VIZ 1 * 

iovn 


Gilts firm 


Gtit trading maintained an 
encouraging volume on the 
London International Financial 
Futures Exchange despite the 
thin level of casta trading yester- 
day. Cash prices -were rather 
depressed in the early morning, 
reflecting the continued vulner- 
ability of sterling on the foreign 
exchanges, and the June price 
opened & lower on Liflie at 
104-06, which was very close to 
the lowest level of the day. But 
as cash prices Improved the June 
contract rose to a peak of 104-128, 
encouraged by Bank of England 
intervention was regarded as an 
to the London money market 
very early In the day. Although 
the authorities did not change 
the official money market deal- 
ing rates, the unusually early 
intervention was regorded as an 
encouraging sign, and the 
futures' market maintained a 
bullish undertone to close at 
104-35 far June delivery, a rise 


LONDON 


of £| on the day, helped by the 
later steadier performance of 
the pound, and lower European 
Interest rates. 

Prices in the short sterling 
Interest rate contract showed an 
easier trend, on suggestions that 
present yields are too low In 
relation to interest rates on the 
London money market June 
began 11 points lower at 90.19. 
and after recording a partial 
recovery to 90.27, closed 12 
points easier at 90.18, despite 
good money supply figures for 
February. 

Eurodollar trading was rather 
quiet and uneventful, reflecting 
the present high level of Federal 
funds and nervousness about the 
present Treasury funding pro- 
gramme. June opened 6 noints 
down at 90.57. and after falling 
to a low of 90.54, closed at 90.55. 
Chicago opened in tine with 
London values and also traded 
very quietly. 


CHICAGO 


THREE- Mo firm 
points of 100% 


EURODOLLAR Sim 



Close 

High 

Low 

Prav 

June 

90.55 

90.68 

90.54 

90.63 

Sept 

90.33 

90.38 

90.33 

90.43 

Dec 

90.14 

90.22 

90.20 

90.28 

March 

90.06 

— 

— 

90.19 

June 


— 

— 

— — 

Volume 

1.104 




Previous 

day's 

open Ini 3.515 


THREE-MOIttTH 

STERLING DEPOSIT 

050 000 

points 

of 100 % 




Close 

High 

Lovf 

Prav 

Jims 

90.18 

90-27 

90.16 

90.30 

Sept 

9023 

90.30 

90.22 

90-31 

Dec 

90.21 

90-25 

90.20 

90.25 

March 

90.22 

90.22 

90-22 

90.26 

June 

90.32 



— 

— 

Volume 

988 




Previous 

day's 

open Int 2.699 


20-YEAR 

12% NOTIONAL QILT 

£50.000 

32nds ert 100% 





Close 

High 

Low 

Prev 

March 

104-30 

— • 

— 

104-15 

June 

104-25 

704-28 

104-05 

104-13 

Sept 

104-08 

104-04 

104-00 

103-29 

Dec 

105-07 

105-10 

104-27 

104-17 


U.S. TREASURY BONDS (C8T) 8% 
SI 00.000 32nds Ot 100 V. 



Latest 

High 

Low 

Prev 

Merch 

7685 

76-12 

76-00 

76-07 

June 

75-14 

76-22 

75-22 

75-17 

Sept 

74-29 

75-04 

74-23 

74-31 

Dec 

74-14 

74-21 

74-09 

74-17 


74-01 

74-07 

73-29 

74-05 


73-22 

73-30 

73-22 

73-27 

Sept 

73-13 

73-20 

73-13 

73-18 

Dec 

73-05 

73-12 

73-05 

73-10 


72-30 

73-07 

72-30 

73-03 

June 

72-24 

73-01 

72-24 

72-29 

U.B. 

TREASURY 

BILLS 

(IMM) 

Sim 

points 

of 100% 





Latest 

High 

Low 

Prev 

March 

91.73 

91.77 

91.73 

91.77 


June 

Sepf 

Dec 

March 

June 

Dec 


91.64 91.64 
91.29 91.38 
91.10 81.16 


90.88 
SO. 55 


90.83 

90.89 


91.62 

91.28 

91.09 

90.87 

90.65 

90X7 


91 .65 
91.41 
91.18 
90.97 
90.76 
90.34 


CERT DEPOSIT (I MM) Sim points of 
100V. 


Volume 1.152 
Previous day's open bit 2.200 
Basie quote (clean cash price ol 15*|V, 
Treasury 1998 less equivalent price of 
near futures contract) (32nds). 


Latest High Low Prav 
Dec 90.34 90.35 90.32 90.40 

March 91X2 91X8 91.19 91.26 

June 90.78 90.88 90.76 90.88 

Sept 90.61 90.59 90.48 90.61 


STERLING £25.000 S per £ 



Close 

High 

Low 

Prev 

June 

1.5030 

1 -5030 

16007 

1 .5025 

Sept 

1.5006 

1.5004 

1-5004 

1.4990 

Dec 




see 

— 

Volume 

428 




Previous day's 

ooeti int 562 


DEUTSCHE MARKS DM 

125.000 

S per 

DM 






Close 

High 

Low 

Prav 

June 

0.4207 

0.4251 

0.4239 

0.4233 

Sept 

0.4288 

04285 

0.4294 

0.4281 

Dec 

— 

—a* 

— 

0.423S 

Volume 

221 




Previous day's 

open bit 231 


SWISS 

FRANCS SwFr 

125.000 

S per 

SwFr 






Close 

High 

Low 

Prev 

June 

0.4S38 

0.4836 

0.4926 

0.4927 

Sept 

0.5006 


— 

0-5008 

Dec 

— 


— 

— 

Volume 

36 




Previous day's 

open int 303 


JAPANESE YEN 312.5m per Y100 


Close 

High 

Low 

Prev 

June 

0.4227 

0.4240 

0.4218 

0.4238 

Sept 

0.4259 

— 

— 

0.4285 

Dee 

— 

— 


— 

Volume 

91 




Previous day's 

open Int 363 



THREE-MONTH EURODOLLAR (1MM) 
Sim points of 100% 


Latest High Low Prow 
Jisss 90-20 80.27 90.18 90 23 

Sept 89.96 90.06 89.98 90.07 

Dec 88.80 89 AS 89.79 89.86 

Fob — — — — 

March — — - 89.86 89.68 

STERLING (IMM) Sa per C 


Latest High Low Prav 
June 1.4976 1.6035 1.4950 1.5035 

Sept 1.4950 1.5000 14940 1.5015 

Dec 1.4850 1-5000 1-4820 1.5040 

March 1.4950 1.4870 1.4850 1.4876 

June — — — — 


GNMA (CRT) 8% £100.000 32nd» of 
100 % 



Latest 

High 

Low 

Prev 

March 

69-23 

69-30 

68-28 

89-26 

June 

89-01 

89-13 

68-29 

68-06 

Sept 

88-04 

68-15 

68-04 

68-10 

Dec 

•7-18 

67-27 

67-14 

67-19 

March 

86-30 

67-07 

66-29 

67-02 

June 

66-16 

66-22 

66-16 

66-19 

Sept 

86-05 

66-OB 

66-04 

66-06 

Dec 

ob-zs 

85-29 

6548 

65-27 

March 

66-17 

66-20 

66-17 

65-18 
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Authorised Units — continued 


Equity ft Law Un. Tst. 

tZX'ftW-gS HS 

Hexagon Service* Ltd. 

4 Gt St Helene. London tC3P 3 LP. b a 
AmrFrnGw 104-2 109 7 fjl 

essss* *e M ’•** 


•f.ji 


Lawson Fund Managers Ud Co) « M 
asenoriotresn. CdUtboe I. U 14 UU 11 

mm i£g H 

“ -*"«B£iiei Mrs. ?&iirai K 

° 1 °*« 

7 ‘rV^MSSorisM^eMriine P*b«J»« Fare*. 


Insurances — continued 


Albany Lila Asaurance Co Ltd 

SDmrVC, tane. POttara 0707 42311 

Pension FmmH „ 

fffim* 5ts-| 

mSKSS ilii 

MAmPnFdAc 114.7 


XSASE^ 


-24 

+ ei 


5T5:s 

| 4 i? 

ll$ 7 T : = 

MDliv'PrAc 46SS - 1 - 3 ~ 

Commercial Union Group 
StHcloo-s. 1 01 -283 7500 

VarblAcMar 12 — 130.94 — 

An UB. Mar 18 — 


Soil'll < 

gasrss, , eis 

Sava ft Prosper Group 
4«St M*iw». London «CSF gPi 



30 SB 


Maiuisctl " 102.3 

I IK nui IV 103.1 

nil Equity 102.0 

P ro perty .M.9 

Fixed int too a 

Indx Lnkd Gt 95.3 

Cask . „ 95 ? 

Hand-in- Hand 
Cash 117.2 

Fiveaim 133.7 

Property 134.4 

Not West 170.1 


107.4 

102.0 

1063 


- 0.3 

- 0 5 

- a.2 
+ 0-2 

- 0-2 


...’OMWM 

«*■» -a = 


Gilt Fen Ftf IZS-f ili'i 

OM> Pnnfut 1774 107.9 

Ob la Pn nl *e.7 S1.6 

Skandle Life Aaaurxnca Co Ltd 

Frooiriraf H»*^ Soi^ham^n. 0703.33*411 


183.0 
7 S« I 


ill;! ill 


Henderson Admin is natron 
II Austin Friars. London EC 2 . Ol -MB 3622 

m si = 

ms = 



Fd 13B.1 

._IBOlOSTV 147 2 
Nat Re* «es 1*1-3 

B k Sits Fd 17B.t 

Amer Fn 204 .5 

r 6asl Fd 152.7 
PT DO Fd 1 1 Z “ 

F,r eR a c j 

DrWili 11? ? 

Prime Ri Po 104.4 


t?:? 

+ 04 

11 (.9 

1 BO- —OB 
T07J +0J 

f 19 S 

109.9 


.vlnnaucd 
eairitv . > 

Internal ’sit 

ssssr 

Property 

fl-r 

BKnfi 

Basis Rates please FOOria 0703 3344} I. 
roem\ L Ke«nm Koure. Andover Hanes. 

~ 2J9 '91-9 ~S'J ■ ~ 

= Ban S:S 1&:T t“: = 


I 1 g«.N - - - - _ 

Offshore and Overseas— continued 


CAL Investments (ioM) Llmltad 
CAL Me oialln|d»« Mcmpv- 

CAL Irrveatment* (Bermuda) Limited 
PO go, 1022 . HamlllOO. Bermuda 

CAL CTR Fend Ltd. 

. Dealing days every Monday- 

Fidelity International 


Prices at Feb 20 . 

Perpetual U.T. Man agora “* 

PO no» 499 . St Hollar Jersey. 0534 74*17 
OffsnrGvrtli * 0 . 999 ., 1 .063 . . 2-00 

Rothschild Asset Management (C.l.) 

St Julian's Ct. M Peter Pt. Guermitv. 2ByA1 

OC lotemattoaol Hcservi 

Bel Fry , 

Canadian S 
D-Mark 


tS:S 

fflav iWM 

C Srertlng 

“faSi -r-., 

* Daily dealings, 

dor oner f t em uhi w otSeore 

o rdw and Oimm se r . , . ■■■ 

Schroder MngtSwvlew UOTjWiW 
PO Bex 193. SI Heller. Jeroay. 0384 27*61 
sebtodor Manny NindeLM. 

KS'lSSu* = 

ssaw SftSS l5? ^ " 



Twdalf-Guerifien My ***- 


0481 26741 
*BFrB 26 JM ^+ 0 310 140 * 

OMdlig? t S-SIS HI 


PO Box 1 236. Hamilton. Barmuda. 
T-G Am *21.79 — 

f^SSrt C118.G2 


T-G wall 


122.86 


ART GALLERIES 


“print 

PUBLISHING 1817 - 1917 : A of 

arlnts bubliilKd by Aflncw. Until 29 
April. Mon-Frl 9 . 30 - 5 . 30 . 


AGNEW GALLERY. 43 OM Bond W- WT. 
01-629 6176 . DAVID ROBERTS. R-A.. 
Original Coloured LRhograpM of the 
Holy Land. Until 31 March. Mon.-Fn. 
9 . 30 - 5 . 30 . 


Mown A DARBY. 10 Cork St. . w 1 
01-734 7984. FRENCH A BRITISH 

Paintings- Drawl nos & Sculpture 


FIELDBORNE. 63 OlMKmi GrOrp. NWB. 
01-SBG 3600. HARRIET LAS SALE 
AMERICAN JOURNEY. 


LEFEVRE GALLERY. 30 Bruton **.. W 1 . 
01-493 1572 ' 3 . CONTEMPORARY 

PAINTINGS ON VIEW. Mon.-Frl. 10 -S 
and Sola. 10 - 12 . 45 . 


LUMLEV CAZALET. 24 Davie* ».. W1. 
499 505S. ORIGINAL PRINTS by 

Braque. Mitiur. Mlro. Pkmu. etc. 


WHITCCHAPCL ART GALLERY, El. 01- 
377 0107. Tube A Id dale Ea«t. To 18 
April WHITECHAPEL OPEN EXHIBITION. 
Sun.-Frl. 1 1-5.50. cl. Sat. Free. 


CLUBS 


EVE ha* outlived the othora became or a 
nancy of lair ploy and valoe for money. 
Supper Irani 10-3 30 am. Oucs and top 
mioldw. eionrorou* no mnw. odliM 
loorshow*. 119 Repent St. 01-734 0557. 


CLASSIFIED 

ADVERTISEMENT 

RATES 



Pur 

'line 

Singh 1 
• column 
■ ■ on 


f 

£ 

Commercial ft Industrial 
Property 

8 50 

30.00 

Residential Property 

6.50 

22-QO 

Appointments 

9.00 

31.60 

Business. Investment 
Opportunities 

8.50 

30.00 

Bus i ne*ft lor Safe/ 
Wanted 

8.60 

30.00 

Personal _ 

0.60 

22.00 

Motor Care 

6.50 

22.00 

Hotels ft Travel , 

a. so 

22.00 

Contracts ft Tenders 

8.50 

30.00 

Book Publisher* 

— 

net 14. Qp 


June 

Sept 

Dec 


RAMON'S NIGHT CLUB RCSTAURANT. 42 
Dean Street, wi. Where today'* QiainMn- 
man can relax and enjoy an axdtlng 
even I no. Various obaret spots tfirpuqh- 
out. Charming and okxreet danclito part- 
ner* available. Open nightly 9 cm to 
3 am. Tel: 01-437 9433 . 


P remiu m . poeKJone evednbie 
(Minimum etee 30 cohunn one) 
£8.00 per single cotamn cm extra 


For further dauUs writ* to: 

Classified Advertisement 
Manager 
Financial times 
10, Cannon Street, EC4P 1BY 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The table below given the ram ol exchange for the UJB. daltar egefnet varfoue 
currencies as of Wednesday March 16 1883. The exchangs rates listed 
are middle rates between baying and eaHtng rates ae quoted between 
banks, unless otherwise indicated. All ctinendee era owned Id foreign 
currency units per one U.S. dollar except In certain specified areas. AH ratas 


quoted are Indicative. They are not based or. end ere not Intended to be 
used ee a basis tar. oattfeufsr transactions. , 

Bank at America NT ft SA does not undertake to trade In ell rated foreign 
currencies, and neither Bank ol America NT & SA nor the Financial Times 
assume responsibility lor errors. 


COUNTRY CURRENCY 

Afghanistan Afghani (O: 

Albania Lett 

Algeria Dinar 

anrinrn i Pr ’ FtanC 

' UKK,rr *“ IKp. Peseta 

Angola. Kwanza 

Antigua 6. Caribbean 8 

Argentina. Pepo if) 

Australia.. Dollar 

Austria Schilling 

Azores. Port. Escudo 

Bahamas.- Dollar 

Bahrain Dinar 

Balearic I* Sp. Peseta 

Bangladesh. Taka 

Barbados — Dollar 

J Frane l Cl 

Belgium t Franc IF) 

Belize . ...... Dollar 

Bonin - O.F.A. Frano 

Bermuda. — Dollar 

Bhutan Ind. Rupee 

I ESS’ 

Botswana. Pula 

Brazil Cruzeiro 

Brunei. Dollar 

Bulgaria. Lav 

Burma. Kyae 

Burundi Frano 

Camer oun ftp. C.FJL Franc 

Canada Dollar 

Canary Is. — ~ 8b. Peseta 

Cape Verde Is. Esoudo 

-Cayman li Dollar 

Can. At. Rep... CJF.A. Franc 

Chad C.FJL Frano 

Chile Peso (Oi 

China Renminbi Yuan 

Colombia- Peso (Oj 

Comoros C.FJL Frano 

CongoP'ple.Rap^f C.FJu Franc 

(gSE'Ol 

Cuba Peso 

Cyprus Pound* 

Czechoslovakia-.- Koruna (O) 

Denmark Krona 

Djibouti Rp. of Frano 

Dominica E. Caribbean 8 

Domln. Rep Peso 

Ilsss® 

aw - i ESS-' S’ 

EI Salvador- — Colon 

Eo*tl Guinea.. Ekuele 

Ethiopia Birr (Ol 

Faercre Is-..— Dan. Krone 

Falkland to. — Pound* 

Fin Dollar 

Finland - Markka 

France — — - Frano 

Fr. C*ty In Af O.F.A Franc 

Fr. Guiana. Franc 

Fr. Pae. I* — C.F.P. Frano 

Gabon C.FJL Frano 

Gambia- Dalasi 

Germany <E) ......... Ostmark (O) 

Germnay (W>. Mark 

Ghana- Oedl 

Gibraltar - - Pound* 

Greece — «... Drachma 

Greenland Dan. Krone 


VALUE OP 
DOLLAR 


30.60 

6.6998 

4.647 

6.81 

151.75 

30.314 

B.70 

57000. 

1.1438 

16.7B5 

93J29 

1.00 

0.577 

131.76 

24.10 

8.0113 

46.69 

48.99 

2.00 

340.50 

1.00 

9.975 

44.00 

190.00 
1.0783 

597.06 

2.0825 

O.flGS 

7.893 

90.00 
340.60 

1.2335 

131.78 

62.646 

0-835 

S40JS0 

340.50 

75.37 

1.9620 

73.33 

340.50 

340.50 

40-25 

40.00 
0-8531 
1.9467 
6.10 

8.694 

177.72 

2.70 

1.00 
33.15 
71.26 

1.4286 

1J2092 

2.50 

263.80 

2.0431 

8.694 

1.6078 

0.9965 

5.3615 

6.81 

340.50 

6.81 

112.769 

540:50 

2.6584 

2.3686 

2.3885 

2.76 

1.6075 

85.96 

8.594 


COUNTRY CURRENCY 

Grenada... — E. Caribbean 8 

Guadeloupe Franc 

Ouam — U.S. 8 

Guatemala Ouotzal 

Guinea Bissau Peso 

Guinea Rep— ....... Syfi 

Guyana. Dollar 

Haiti Gourde 

Honduras Rep Lempira 

Hong Kong Dollar 

Hungary..— - Forint 

Iceland - Krona 

India - Rupee 

Indonesia — Rupiah 

Iran Mu to} 

Iraq.— - Dinar 

Irish Rep — Punt* 

Israel Shekel 

Italy Lira 

Ivory Coast. C.F.A. Frano 

Jflmnlp, Dollar (Ol 

Jamaica Dollar U) 

Japan ...... Yen 

Jordan...— Dinar 

Kampuchea. Riel 

Kenya shilling 

Kiribati AuADoUar 

Korea (Nth) Won 

Korea (sth) Won 

Kuwait Dinar 

Lao P’pis D. Rep -. Kip 

Lebanon..— Pound 

Lesotho — Loti 

Liberia Dollar 

Libya. Dinar 

Uechtanet'n.— .... Sw. Franc 

Luxembourg Lux Frano 

Macao. Pataca 

Madagascar D. R. . Franc 

Madeira— - Port. Escudo 

Malawi Kwacha 

Malaysia- - Ringgit 

Maidhre to. 

Mali Franc 

Malta... Pound* 

Martinique Frano 

Mauritania Ouguiya 

Mauritius — Rupee 

Mexico .* PeaoiS) 

i Peso fBxaonfdj 

Miquelon Fr. Frano 

Monaco Fr. Frano 

Mongolia Tugrik tO) 

Montserrat E, Caribbean • 

Morocco - Dirham 

Mozambique Mat lea 

Namibia. bjl Rand 

Nauru la. Aust. Dollar 

Nepal Rupee 

Netherlands Guilder 

Noth. Ant'ies— ... Guilder 

New Zealand. Dollar 

Nicaragua — — Cordoba 

Niger Rp C.F.P. Frano 

Nigeria Naira (O) 

Norway Krone 

Oman. Sultanate of Wat 

Pakistan _ Rupee 

Panama Balooa 

Papua N.6- Kina 

Paraguay- 1 Guarani io) (2) 

a y j Quaranltm) (2) 


VALUE OF 
DOLLAR 


2.70 

6.81 

1.00 

1.00 

40^169 

22.619 

2.991 

6.00 

2.00 

G.631 

39.6703 

20.64 

9.976 

699.25 

84.30 

0.S109 

1.884 

86.00 

1418.00 

340.50 

1.7836 

2.786 

237.65 

0.3565 

n.a. 

12.862 

1.1436 

0.94 
751.40 
0-2926 
10.00 
4.15E 
1.0909 
1.00 
0.2861 
2.056 
46.69 
6.8929 
361.30 
92.29 
1.1126 
2.2825 
3.93 
7.05 
681.00 
2.3647 
6.Q 1 
63.58 
10.0265 
161.00 
B1.9Q 
6.81 
6.81 
3.3555 
2.70 
6.3876 
31.0647 
1.0909 
1.1458 
13.20 
2.64gs 
1.80 
1.5216 
10.05 
340.50 
0.6794 
7.1268 
0.3456 

12.0778 

1.00 

0.8378 

126.00 

160.00 


COUNTRY CURRENCY 

Peru .......... Sol 

Philipplnea — — — Peso 

Pitcairn Is- NZ Doliar 

Potand Zloty iO) 

Portugal Escudo 

Port Timor.— Esoudo 

Puerto Hoo U.S. | 

Qatar Rlyal 

Reunion lie da la... Fr. Frano 

Romania Leu (O) 

Rwanda. .... Franc 

SL Christopher E. Caribbean i 

SL Helena. Pound* 

St. Lucia E. Carlbbeen S 

SL Pierre. — Fr Franc 

SL Vincent E. Caribbean V 

Samoa I Western)— Tala 

Samoa (AmJ U.S. 9 

Ban Marino IL Lira 

Sao Tome ft 

Principe DR- Dobra 

Saudi Arabia Rlyal 

Senogal. - C.FJL Frano 

Saychelleo. Rupee 

Sierra Leone Leona lol <31 

_ L oonoicH*) 

Singapore Dollar 

Solomon Is. Dollar 

Somali Rep Shill I ng 

South Africa - Rand 

Spain Peseta. 

Span. Ports In N. L rn . ntM 

8rJ Lanka. Rupee 

Sudan Rep. .. Pound* 

Surinam - Guilder 

Swaziland Lilangeni 

Sweden- Krone 

Switzerland- Franc 

Syria...., Pound 

Taiwan - Dollar (O) 

Tanzania SfUlffng 

Baht 

Togo Rep. ...._ C.FJL Frano 

Tonga Is. Pa'anga 

Tnn idaa & Tobago Dollar 

Tunisia Dinar 

Turkey... ura 

Turks ft Caicos U.S. • 

Tuwa| U'. AuaL Dollar 

UBanda Shilling fist] 

a'w r- . Shining (2nd) 

Utd. A h. Emir....... Dlrbam 

utd. Kingdom- Pound Starling* 

Upper Volta C.F.A Frano 

Uruguay pu- 

«*■*_- " Rouble 

Vanuatu Vatu 

Vatloan 

Venezuela i Bollrar (31 

( Bolivar (9) 

SSKk=B 

virgin U. u.S at £ 

Yemen n a | 

Yemen PDR Dinar 

Yugoslavia Dinar 

Zaira Ro. Zaire 

^*"6*4— - Kwacha t4> 

Zimbabwe Dollar 


VALUE OF 
DOLLAR 


1106.20 

9.687 

1.6216 

86.86 

93^9 

IUS. 

2.00 
3A3B7 
' 6j81 
4.47 
98,64 
2.70 
1.8075 
2.70 

6j81 

2.70 

1^3 

1.00 

1418.00 

41.4623 

3^406 

840.50 
6.62B9 
12615 
a. ass 

а. oeas 

1 . 110 * 

18.1108 

1J5S09 

131.78 

131.76 

22.CS 

0.76 

1.785 

1.0909 

7.424 

2.006 

3^63 

30.90 

0.66 

23.00 

340.60 
1.143S 
2.409 
0.6345 

194 -M 
1.00 
1.1438 
114.70 
828.16 
S.6788 
1.5076 

340.50 

30^75 

0.72 

110.061 
1.1458 

1418.00 

4.2938 

б . 00 
7.60 
8.18 
1.00 

- 1.00 
4.595 
Q.3453 . 
76.1108 
6.8177 
1.1729 
■ 0.9628 


n.a. Not available, {in} Market rate. * U.S. dollars per Naiiqnsl Currency unit. 
two-Uar FX rate exists. Comm and Fin. (2) Paraguay operate* 


two- uar FX rate exists. Comm and Fin. (2) Paraguay operate* s two-tier system, o — Imports, oxporta * in ? , rat0- Financial rale. (1) Jo mo lea 

13) Sierra Leone: (o) for essentia! imports: Coremeicisl fortrughily auction of FX. (4) Zambia: Jan 2 » m. ?. ,hBT tranaoctlons. 

rate. (8) Mexico: Contiolied rate covering Imports, export* xnd lama debt repayments. (7) VansauBl»? a ramr , «i« Wa ^ luatlon agnlnsr SDR. (5) Maxloo: Froemarkm 
essential imports. (8) Veneiusia — Non-essential Import rate. (9) Venezuela: Floating rate for tourists *" threB-t<Br kna developed. Thfa rata Is for eU 




